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7�UNL\H¶GH� WDKNLP��X\XúPD]OÕNODUÕQ�o|]�P�QGH�J�Q�JHoWLNoH�GDKD�oRN� WHUFLK�
HGLOLU� KkOH� JHOPHNWH� YH� JHOLúPHNWHGLU�� %X� JHOLúPHGH� WDKNLPLQ� WDQÕWÕOPDVÕ� YH�
\D\JÕQODúWÕUÕOPDVÕ� LoLQ� \DSÕODQ� NXUXPVDO� oDOÕúPDODUÕQ� URO�� E�\�NW�U�� 7�UNL\H¶GH�
IDDOL\HW� J|VWHUHQ� SHN� oRN� IDUNOÕ� NXUXPVDO� WDKNLP� PHUNH]L� EXOXQPDNWDGÕU�� %X�
PHUNH]OHUH������\ÕOÕQGD�ELU�\HQLVL�GDKD�HNOHQHUHN�7�UNL\H�%DURODU�%LUOL÷L�7DKNLP�
0HUNH]L� NXUXOPXúWXU�� dDOÕúPDPÕ]GD�� |]HOOLNOH� KXNXNoX� ELU� PHVOHN� |UJ�W�� ROPDVÕ�
VHEHEL\OH�7�UNL\H�%DURODU�%LUOL÷L�7DKNLP�0HUNH]L�LQFHOHPH�NRQXVX�\DSÕOPÕúWÕU���

0HUNH]��oHúLWOL�NXUXPVDO� WDKNLP�PHUNH]OHUL\OH�EHQ]HU� úHNLOGH��X\XúPD]OÕNODUÕ�
WDKNLP�\ROX\OD�o|]�PH�NDYXúWXUPDQÕQ�\DQÕQGD�WDKNLPH�LOLúNLQ�H÷LWLP��ELOJLOHQGLUPH�
YH� WDQÕWÕP� IDDOL\HWOHUL� GH�\�U�WPHNWHGLU��0LOOHWOHUDUDVÕ� QLWHOLNWHNL� X\XúPD]OÕNODU� GD�
GkKLO� ROPDN� �]HUH� oHúLWOL� NRQXODUGD� WDKNLP� KL]PHWL� VXQPDNWDGÕU�� dDOÕúPDPÕ]GD�
|QFHOLNOH�7�UNL\H�%DURODU�%LUOL÷L�7DKNLP�0HUNH]L�KDNNÕQGD�JHQHO�ELOJL�YHULOPLú�YH�
0HUNH]LQ� \|QHUJHVL� ÕúÕ÷ÕQGD� \DSÕVÕ� LQFHOHQPLúWLU�� 'DKD� VRQUD� 0HUNH]LQ� WDKNLP�

�

�� 6൴YDV�&XPKXU൴\HW�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�0൴OOHWOHUDUDVÕ�g]HO�+XNXN�$QDE൴O൴P�'DOÕ�

'RNWRUD�g÷UHQF൴V൴��$QNDUD�hQ൴YHUV൴WHV൴�6RV\DO�%൴O൴POHU�(QVW൴W�V��g]HO�+XNXN�$QDE൴O൴P�
'DOÕ��(�SRVWD��]J]HQJ൴Q#DQNDUD�HGX�WU��25&,'�����������������������



� (VN൴úHK൴U�2VPDQJD]൴�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�0൴OOHWOHUDUDVÕ�g]HO�+XNXN�$QDE൴O൴P�
'DOÕ� 'RNWRUD� g÷UHQF൴V൴�� $QNDUD� hQ൴YHUV൴WHV൴� 6RV\DO� %൴O൴POHU� (QVW൴W�V�� g]HO� +XNXN�
$QDE൴O൴P�'DOÕ��(�SRVWD��K൴ODOEXVUDRVPDQO൴#RJX�HGX�WU��25&,'�����������������������

  gQFHN৻�G�]HQOHPHOHU�YH�\|QHUJHOHU��GDKD�|QFH�7%%�7DKN৻P�0HUNH]৻�%DúNDQOÕ÷Õ�J|UHY৻Q৻�
\�U�WP�ú� RODQ� $Y�� 'U�� 0HKPHW� 5৻IDW� %$&$1/,¶GDQ� WHP৻Q� HG৻OP৻úW৻U�� .HQG৻V৻QH�
WHúHNN�UOHU৻P৻]৻�VXQDUÕ]��
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NXUDOODUÕ� LQFHOHQHUHN� WDKNLPGH� |QHP� DU]� HGHQ� KXVXVODUD�� ED]Õ� QRNWDODUGD� GL÷HU�
NXUXPVDO� WDKNLP� PHUNH]OHUL\OH� NÕ\DVODPD� \DSÕODUDN� GH÷LQLOPLú� YH� EXQX� WDNLEHQ�
0HUNH]LQ�WDULIHVL�YH�|UQHN�WDKNLP�úDUWÕQD�GD�\HU�YHULOPLúWLU��

$QDKWDU�.HOLPHOHU��.XUXPVDO�WDKNLP��WDKNLP��WDKNLP�PHUNH]L��7%%��7�UNL\H�
%DURODU�%LUOL÷L��

�

ABSTRACT 

$UELWUDWLRQ�LV�EHFRPLQJ�PRUH�DQG�PRUH�SUHIHUUHG�LQ�WKH�UHVROXWLRQ�RI�GLVSXWHV�
LQ�7�UNL\H��,QVWLWXWLRQDO�HIIRUWV�WR�SURPRWH�DQG�SRSXODUL]H�DUELWUDWLRQ�SOD\�D�PDMRU�
UROH� LQ� WKLV�GHYHORSPHQW��7KHUH�DUH�PDQ\�GLIIHUHQW� LQVWLWXWLRQDO�DUELWUDWLRQ�FHQWHUV�
operatinJ�LQ�7�UNL\H��,Q������� WKH�7XUNLVK�%DU�$VVRFLDWLRQ�$UELWUDWLRQ�&HQWHU�ZDV�
HVWDEOLVKHG� DV� D� QHZ� DGGLWLRQ� WR� WKHVH� FHQWHUV�� 7KH� 7XUNLVK� %DU� $VVRFLDWLRQ�
$UELWUDWLRQ�&HQWHU�KDV�EHHQ�VXEMHFW�WR�UHYLHZ��SDUWLFXODUO\�EHFDXVH�LW�LV�D�SURIHVVLRQDO�
RUJDQL]DWLRQ�IRU�ODZ\HUV�� 

7KH�&HQWHU��VLPLODU�WR�YDULRXV�LQVWLWXWLRQDO�DUELWUDWLRQ�FHQWHUV��UHVROYHV�GLVSXWHV�
WKURXJK� DUELWUDWLRQ� DQG� DOVR� FRQGXFWV� WUDLQLQJ�� LQIRUPDWLRQ�� DQG� SURPRWLRQDO�
DFWLYLWLHV�UHODWHG�WR�DUELWUDWLRQ��,W�SURYLGHV�DUELWUDWLRQ�VHUYLFHV�RQ�YDULRXV�PDWWHUV��
LQFOXGLQJ�LQWHUQDWLRQDO�GLVSXWHV��2XU�VWXG\�ILUVW�SURYLGHV�JHQHUDO�LQIRUPDWLRQ�DERXW�
WKH�7XUNLVK�%DU�$VVRFLDWLRQ�$UELWUDWLRQ�&HQWHU�DQG�H[DPLQHV�LWV�VWUXFWXUH�LQ�WKH�OLJKW�
RI�WKH�'LUHFWLYH��6XEVHTXHQWO\��WKH�FHQWHU
V�DUELWUDWLRQ�UXOHV�DUH�H[DPLQHG��DGGUHVVLQJ�
FUXFLDO�LVVXHV�LQ�DUELWUDWLRQ��FRPSDULQJ�WKHP�ZLWK�RWKHU�DUELWUDWLRQ�FHQWHUV�LQ�FHUWDLQ�
DUHDV��DQG�WKHQ�SURYLGLQJ�WKH�FHQWHU
V�WDULII�DQG�D�PRGHO�DUELWUDWLRQ�FODXVH� 

Keywords: ,QVWLWXWLRQDO� DUELWUDWLRQ�� DUELWUDWLRQ�� DUELWUDWLRQ� FHQWHU�� 7%%� 
7XUNLVK�%DU�$VVRFLDWLRQ� 
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*ø5øù�
7DKN൴P�� KXNXNXQ� ൴]൴Q� YHUG൴÷൴� DODQODUGD� WDUDIODUÕQ�� DUDODUÕQGDN൴�

X\XúPD]OÕ÷ÕQ�GHYOHW�\DUJÕVÕ�\HU൴QH�VHoW൴NOHU൴�ED÷ÕPVÕ]�|]HO�N൴ú൴OHU�WDUDIÕQGDQ�
NDUDUD� ED÷ODQPDVÕ� NRQXVXQGD� DQODúPDODUÕ� YH� X\XúPD]OÕ÷ÕQ� EX� N൴ú൴OHUFH�
o|]�PH�NDYXúWXUXOPDVÕGÕU���7DKN൴P൴Q�E൴U�X\XúPD]OÕN�o|]�P�\|QWHP൴�RODUDN�
WHUF൴K�VHEHSOHU൴��WDUDIODUÕQ�൴UDGHV൴QH�GD\DQDQ�KÕ]OÕ�E൴U�o|]�P�\|QWHP൴�ROPDVÕ��
\DUJÕODPDGDN൴� XV�Ov� HVQHNO൴NOHU�� \DEDQFÕ� XQVXUOX� X\XúPD]OÕNODUGD� IDUNOÕ�
GHYOHWOHU൴Q� PDKNHPHOHU൴QH� QD]DUDQ� ED÷ÕPVÕ]� YH� WDUDIVÕ]� E൴U� \DUJÕ� PHUF൴൴�
ROGX÷X� ൴QDQFÕ�� KDNHP� NDUDUODUÕQÕQ� ൴FUDVÕQGDN൴� NROD\OÕNODU� YH� J൴]O൴O൴N� RODUDN�
൴IDGH�HG൴OHE൴O൴U���'ROD\ÕVÕ\OD�WDKN൴P�KÕ]OÕ��D]�PDVUDIOÕ��Q൴KDv�YH�ED÷OD\ÕFÕ�NDUDU�
DOÕQDE൴OHQ�E൴U�\DUJÕODPD�IDDO൴\HW൴G൴U��2OXPOX�\|QOHU൴Q൴Q�\DQÕQGD�KDNHPOHU൴Q�
\DSWÕUÕP�J�F��HNV൴NO൴÷൴��GHYOHW�\DUJÕVÕQD�J|UH�VÕQÕUOÕ�\HWN൴OHU൴Q൴Q�ROPDVÕ��NDQXQ�
\ROODUÕQD� EDúYXUX� ൴PNkQÕQÕQ� VÕQÕUOÕOÕ÷Õ�� WDUDIODUFD� DWDQDQ� KDNHPOHU൴Q�
WDUDIVÕ]OÕ÷Õ� YH� ED÷ÕPVÕ]OÕ÷Õ� NRQXVXQGDN൴� HQG൴úHOHU�� WDKN൴PH� \|QHO൴N�
GH]DYDQWDMODU� DUDVÕQGD� G൴OH� JHW൴U൴OP൴úW൴U��� %X� ROXPVX]� \|QOHU൴Q�� WDKN൴P൴Q�
Q൴WHO൴÷൴QGHQ�ND\QDNODQPDGÕ÷ÕQÕ��]DPDQOD�DQOD\Õú�GH÷൴ú൴NO൴NOHU൴\OH�YH\D�|]HO�
G�]HQOHPHOHUOH�|QHPO൴�|Oo�GH�D]DOGÕ÷ÕQÕ�൴IDGH�HWPHN�JHUHN൴U���

7DKN൴P� \DUJÕODPDVÕQÕQ� JHoP൴úWHQ� EX� \DQD� GHYDP� HGHQ� EHO൴UJ൴Q� ൴N൴�
|]HOO൴÷൴�� WDUDIODUÕQ� DQODúPDVÕ� KkO൴QGH� EX� \|QWHPH� EDúYXUXODE൴OPHV൴� �WDKN൴P�
DQODúPDVÕ�� YH� KDNHPOHU൴� WDUDIODUÕQ� VHoHE൴OPHV൴G൴U�� 7DUDIODU�� D\UÕFD��
P൴OOHWOHUDUDVÕ� W൴FDUv� WDKN൴PGH� \DUJÕODPD� XVXO�QH� ൴O൴úN൴Q� NXUDOODUÕ�
EHO൴UOH\HE൴OHFHNOHU൴� J൴E൴� HVDVD� X\JXODQDFDN� KXNXNX� GD� WHUF൴K� HGHE൴O൴UOHU���
%D÷ÕPVÕ]OÕN� YH� J൴]O൴O൴N� oHUoHYHV൴QGH�� E൴U� GDYD� úHNO൴QGH� \�U�W�OHQ� WDKN൴P�

�
��� 3(.&$1,7(=��+DNDQ���$7$/$<��2÷X]���g=(.(6��0XKDPPHW��0HGHQ൴�8VXO�+XNXNX�

�'HUV�.൴WDEÕ�������%DVÕ��2Q�øN൴�/HYKD��øVWDQEXO�������V��������$.,1&,��=൴\D��0൴OOHWOHUDUDVÕ�
7DKN൴P�����%DVÕ��9HGDW��øVWDQEXO�������V�����(57(1��5൴IDW��0൴OOHWOHUDUDVÕ�7൴FDU൴�7DKN൴P�
+XNXNXQGD�*Ho൴F൴�+XNXN൴�.RUXPD�gQOHPOHU൴��$GDOHW��$QNDUD�������V�����*Ho൴F൴�.RUXPD���
%251��*DU\�%���,QWHUQDW൴RQDO�&RPPHUF൴DO�$UE൴WUDW൴RQ��&RPPHQWDU\�DQG�0DWHU൴DOV��%�����
1HWKHUODQGV��.OXZHU�/DZ�,QWHUQDW൴RQDO�������V�����YG��

��� ù$1/,�� &HPDO�� 8OXVODUDUDVÕ� 7൴FDU൴� $N൴WOHU൴Q� +D]ÕUODQPDVÕ� YH� 8\XúPD]OÕNODUÕQ� d|]�P�
<ROODUÕ�����%DVÕ��%HWD��øVWDQEXO�������V�����������

��� 8/8d��øQDQ��&RUUXSW൴RQ�൴Q�,QWHUQDW൴RQDO�$UE൴WUDW൴RQ��<HWN൴Q��$QNDUD�������V�����YG��
��� *|U�úOHU�൴o൴Q�EN]��(57(1��*Ho൴F൴�.RUXPD��V�����
��� .858��%DN൴���$<',1��%XUDN��0HGHQ൴�8VXO�+XNXNX��'HUV�.൴WDEÕ������%DVÕ��<HWN൴Q��$QNDUD�

������ V�� ����� $56/$1�� 5DPD]DQ� �� <,/0$=�� (MGHU� �� 7$ù3,1$5� $<9$=�� 6HPD� ��
+$1$ö$6,�� (PHO�� 0HGHQ൴� 8VXO� +XNXNX�� ��� %DVÕ�� <HWN൴Q�� $QNDUD� ������ V�� �����
3(.&$1,7(=���$7$/$<���g=(.(6��V��������(50(1(.��øEUDK൴P��³7DKN৻PGH�+XNXN৻�
'৻QOHQ৻OPH� +DNNÕQÕQ� .RUXQPDVÕ´�� 7DKN൴PGH� *�QFHO� 6RUXQODU� �,�,9��� 7�UN� 7DKN൴P�
$NDGHP൴V൴��2Q�øN൴�/HYKD��øVWDQEXO�������V������
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\DUJÕODPDVÕQÕQ� VRQXFXQGD� YHU൴OHQ� NDUDUODU� PDKNHPH� NDUDUÕ� J൴E൴� ൴FUD�
HG൴OHE൴OPHNWHG൴U���

+XNXNXPX]GD� WDKN൴PH� ൴O൴úN൴Q� SHN� oRN� G�]HQOHPH� EXOXQPDNWDGÕU���
7HPHO� NDQXQv� G�]HQOHPHOHU� ����� VD\ÕOÕ� +XNXN� 0XKDNHPHOHU൴� .DQXQX��
�+0.��YH������VD\ÕOÕ�0൴OOHWOHUDUDVÕ�7DKN൴P�.DQXQX�¶GXU��07.���<DEDQFÕOÕN�
XQVXUX� WDúÕPD\DQ� ൴o� �P൴OOv�� PDKDOOv�� WDKN൴P� +0.¶GD�� \DEDQFÕOÕN� XQVXUX�
WDúÕ\DQ� X\XúPD]OÕNODUÕ� NDSVD\DQ� P൴OOHWOHUDUDVÕ� �GÕú�� WDKN൴P� ൴VH� 07.¶GD�
G�]HQOHQP൴úW൴U��07.¶QÕQ�X\JXODQDE൴OPHV൴�൴o൴Q��WDKN൴PH�NRQX�X\XúPD]OÕ÷ÕQ�
\DEDQFÕOÕN�XQVXUX�WDúÕPDVÕ��WDKN൴P�\HU൴Q൴Q�7�UN൴\H�RODUDN�EHO൴UOHQPHV൴�YH\D�
07.� K�N�POHU൴Q൴Q� KDNHP� YH\D� KDNHP� KH\HW൴� WDUDIÕQGDQ� VHo൴OPHV൴�
JHUHNPHNWHG൴U�����

7DUDIODU� KXNXNv� X\XúPD]OÕ÷ÕQ� o|]�P�Q�� VRPXW� ROD\� ൴o൴Q� VHoW൴NOHU൴�
KDNHP�YH\D�KDNHPOHUH��ad hoc/DUÕ]v�WDKN൴P��EÕUDNDE൴OHFHNOHU൴�J൴E൴�E൴U�WDKN൴P�
PHUNH]൴QH�GH�KDYDOH�HGHE൴O൴UOHU����7DUDIODUÕQ�NXUXPVDO�WDKN൴PH�J൴WPHV൴�\D�GD�

�
��� $.,1&,��V������3(.&$1,7(=���$7$/$<���g=(.(6��V��������5(<(6��$QVHOPR���*8��

:H൴[൴D��0XOW൴�7൴HU�$SSURDFKHV� WR� WKH� 5HVROXW൴RQ� RI� ,QWHUQDW൴RQDO�'൴VSXWHV�� &DPEU൴GJH�
8Q൴YHUV൴W\�3UHVV��&DPEU൴GJH�������V�����

��� 7�UN൴\H�&XPKXU൴\HW൴�NXUXOGXNWDQ�VRQUD�WDKN൴POH�൴OJ൴O൴�൴ON�D\UÕQWÕOÕ�G�]HQOHPH������WDU൴KO൴�
�����VD\ÕOÕ�+XNXN�8VXO��0XKDNHPHOHU൴�.DQXQX��+80.��൴OH�\DSÕOPÕúWÕU�������\ÕOÕQD�NDGDU�
\�U�UO�NWH� NDODQ� +80.¶XQ� WDKN൴PH� ൴O൴úN൴Q� K�N�POHU൴� ൴o� WDKN൴P� \DQÕQGD� 07.� NDEXO�
HG൴OHQH�NDGDU�P൴OOHWOHUDUDVÕ�WDKN൴PH�GH�X\JXODQPÕúWÕU��+DWWD������\ÕOÕQGD�P�OJD������VD\ÕOÕ�
0൴OOHWOHUDUDVÕ�g]HO�+XNXN� YH�8VXO�+XNXNX�.DQXQX� \�U�UO�÷H� J൴UHQH� NDGDU�+80.¶XQ�
\DEDQFÕ� PDKNHPH� NDUDUODUÕQÕQ� WDQÕQPDVÕ� YH� WHQI൴]൴QH� ൴O൴úN൴Q� G�]HQOHPHOHU൴� GH� NÕ\DVHQ�
\DEDQFÕ�KDNHP�NDUDUODUÕQÕQ�WDQÕQPD�YH�WHQI൴]൴�WDOHSOHU൴QGH�X\JXODQPÕúWÕU��

��� 5*��������������6����������
��� 5*��������������6���������
���� +80.¶GDQ�IDUNOÕ�RODUDN�+0.��07.¶GDN൴�G�]HQOHPH\൴�HVDV�DOPÕú�YH�PHKD]�UNCITRAL�

0RGHO�.DQXQX��%൴UOHúP൴ú�0൴OOHWOHU�8OXVODUDUDVÕ�7൴FDUHW�+XNXNX�.RP൴V\RQX��YH� WDKN൴P�
KXNXNXQGDN൴� JHO൴úPHOHU൴� G൴NNDWH� DODUDN� ൴o� WDKN൴P൴� G�]HQOHP൴úW൴U�� %X� QHGHQOH� WDKN൴PH�
൴O൴úN൴Q�WHPHO�൴N൴�G�]HQOHPH�DUDVÕQGDN൴�IDUNOÕOÕNODU�E�\�N�|Oo�GH�J൴GHU൴OP൴úW൴U��$\UÕQWÕOÕ�E൴OJ൴�
൴o൴Q�EN]��$.,1&,��V�������.858���$<',1��V�������$56/$1���<,/0$=���7$ù3,1$5�
$<9$=���+$1$ö$6,��V�������3(.&$1,7(=���$7$/$<���g=(.(6��V��������

���� Ad hoc�WDKN൴P��P൴OOv�YH\D�P൴OOHWOHUDUDVÕ�Q൴WHO൴NWHN൴�KHUKDQJ൴�E൴U�WDKN൴P�PHUNH]൴QGH�FHUH\DQ�
HWPH\HQ��WDUDIODUÕQ�XV�O�NXUDOODUÕQÕ�NHQG൴OHU൴Q൴Q�EHO൴UOHG൴÷൴�WDKN൴PG൴U��+HUKDQJ൴�E൴U�WDKN൴P�
NXUXPX� ROPDGÕ÷ÕQGDQ� ad hoc� WDKN൴PGH� VHNUHWHU\D� K൴]PHW൴Q൴� KDNHPOHU� YH\D� RQODU�
WDUDIÕQGDQ�DWDQDQ�N൴ú൴OHU�\HU൴QH�JHW൴UPHNWHG൴U��7DUDIODUD�XV�O�NRQXVXQGD�WHVS൴W�HGHFHNOHU൴�
NRQXODUGD�\DUGÕPFÕ� RODE൴OPHN� ൴o൴Q�|QFHGHQ�KD]ÕUODQDQ�81&,75$/� �%൴UOHúP൴ú�0൴OOHWOHU�
8OXVODUDUDVÕ� 7൴FDUHW� +XNXNX�.RP൴V\RQX� �8Q৻WHG� 1DW৻RQV� &RPP৻VV৻RQ� RQ� ,QWHUQDW৻RQDO�
Trade Law���7DKN൴P�.XUDOODUÕ�J൴E൴�ad hoc�NXUDOODU�GD�EXOXQPDNWDGÕU��Ad hoc YH�NXUXPVDO�
WDKN൴P�KDNNÕQGD� ൴o൴Q�EN]��.$/36h=��7XUJXW��³øQúDDW�6|]OHúPHOHU৻QGH�7DKN৻P৻Q�*HQHO�
(VDVODUÕ´�� øQúDDW� 6|]OHúPHOHU൴�� <|QHW൴F൴�øúOHWPHF൴� 0�KHQG൴V� YH� +XNXNoXODU� øo൴Q� 2UWDN�
6HP൴QHU��%DQND�YH�7൴FDUHW�+XNXNX�$UDúWÕUPD�(QVW൴W�V���$QNDUD��<D\ÕQ�1R�������������V��
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E൴U� WDKN൴P�PHUNH]൴Q൴Q� NXUDOODUÕ� �]HU൴QGH� DQODúPD� \DSPDODUÕ�� ൴OHU൴GH� RUWD\D�
oÕNDE൴OHFHN� VRUXQODUD� NDUúÕ� |QHU൴OPHNWHG൴U�� .XUXPVDO� WDKN൴P� �৻QVW৻WXW৻RQDO�
DUE৻WUDW৻RQ��WDKN൴P൴Q�൴úOH\൴ú൴�YH�൴GDUHV൴QH�൴O൴úN൴Q�XV�O�YH�NXUDOODUÕQ�|QFHGHQ�
EHO൴UOHQP൴ú� ROPDVÕ�� E൴U� RUJDQ൴]DV\RQXQ� EXOXQPDVÕ� QHGHQ൴\OH� WHUF൴K�
HG൴OPHNWHG൴U�� %൴UoRN� GHYOHWWH� oRN� VD\ÕGD� NXUXPVDO� WDKN൴P�PHUNH]൴� K൴]PHW�
YHUPHNWHG൴U���� 7�UN൴\H¶GH� NXUXPVDO� WDKN൴P� K൴]PHW൴� YHUHQ� WDKN൴P�
PHUNH]OHU൴QH� øVWDQEXO� 7൴FDUHW� 2GDVÕ� 7DKN൴P� YH� $UDEXOXFXOXN� 0HUNH]൴�
�ø727$0��� 7�UN൴\H� 2GDODU� YH� %RUVDODU� %൴UO൴÷൴� �72%%�� 7DKN൴P�0HUNH]൴��
øVWDQEXO� 7DKN൴P� 0HUNH]൴� �,67$&�� YH� øVODP� øúE൴UO൴÷൴� 7HúN൴ODWÕ� 7DKN൴P�
0HUNH]൴� |UQHN� YHU൴OHE൴O൴U���� 7�UN൴\H¶GH� NXUXPVDO� WDKN൴P൴� ൴FUD� HGHQ� WDKN൴P�
PHUNH]OHU൴QGHQ�E൴U൴�GH������\ÕOÕQGD�NXUXOPXú�RODQ�7�UN൴\H�%DURODU�%൴UO൴÷൴�
�7%%��7DKN൴P�0HUNH]൴G൴U��dDOÕúPDGD�EX�0HUNH]൴Q�൴QFHOHPH�NRQXVX�\DSÕOPD�
VHEHE൴��E൴U�KXNXNoX�E൴U�PHVOHN�|UJ�W��E�Q\HV൴QGH�NXUXOPXú�ROPDVÕGÕU��

dDOÕúPDPÕ]ÕQ�൴ON�E|O�P�QGH�|QFHO൴NOH�7%%�7DKN൴P�0HUNH]൴�KDNNÕQGD�
JHQHO� E൴OJ൴OHUH� \HU� YHU൴OP൴úW൴U��%X�NDSVDPGD�0HUNH]൴Q� \DSÕVÕ� YH�0HUNH]GH�
KDNHPO൴N� KDNNÕQGD� ED]Õ� HVDVODU� RUWD\D� NRQPXúWXU�� 'DKD� VRQUD�� WDKN൴P�
\DUJÕODPDVÕQÕQ� EDúODPDVÕQGDQ� ൴W൴EDUHQ� V�UHF൴Q� WDPDPÕQÕ� NDSVDU� úHN൴OGH��
0HUNH]൴Q� ED]Õ� |QHPO൴� WDKN൴P� NXUDOODUÕ� ൴QFHOHQP൴úW൴U�� %XQD� HN� RODUDN�
0HUNH]൴Q�WDU൴IHV൴�YH�|UQHN�WDKN൴P�úDUWÕ�KDNNÕQGD�E൴OJ൴OHUH�\HU�YHU൴OP൴úW൴U��6RQ�

�
�����(57(1��*Ho൴F൴�.RUXPD�� V�� ���7$15,9(5�� 6�KD��0HGHQ൴�8VXO�+XNXNX��&�� ��� ���
%DVNÕ��<HWN൴Q��$QNDUD������� V�� �����(.ùø��1XUD\��7�UN൴\H¶GH�.XUXPVDO�7DKN൴P��%HWD��
øVWDQEXO� ����� V�� �� �.XUXPVDO� 7DKN൴P���$56/$1� ��<,/0$=� �� 7$ù3,1$5�$<9$=� ��
+$1$ö$6,��V�������3(.&$1,7(=���$7$/$<���g=(.(6��V��������

���� '�Q\DGD� WHUF൴K�HG൴OHQ� WDKN൴P�PHUNH]OHU൴QH��0൴OOHWOHUDUDVÕ�7൴FDUHW�2GDVÕ�7DKN൴P�'൴YDQÕ�
�,&&��� /RQGUD� 8OXVODUDUDVÕ� 7DKN൴P� 0DKNHPHV൴� �/&,$��� 8OXVODUDUDVÕ� <DWÕUÕP�
8\XúPD]OÕNODUÕQÕQ� d|]�P�0HUNH]൴� �,&6,'��� &$6� �Court of $UE৻WUDW৻RQ� IRU� 6SRUWV�� YH�
+.,$&��+RQJ�.RQJ�,QWHUQDW৻RQDO�$UE৻WUDW৻RQ�&HQWUH��|UQHN�YHU൴OHE൴O൴U��*HQ൴ú�E൴OJ൴� ൴o൴Q�
EN]��ù$1/,��V������YG��

���� %X� PHUNH]OHUGHQ� ,67$&�� NDQXQ� ൴OH� NXUXOPXú� ROPDVÕ� \|Q�QGHQ� G൴÷HU� PHUNH]OHUGHQ�
D\UÕOPDNWDGÕU��%N]��øVWDQEXO�7DKN൴P�0HUNH]൴�7DKN൴P�.DQXQX�5*��������������6���������
%X�NRQXGD�D\UÕFD�EN]��3(.&$1,7(=��+DNDQ��³øVWDQEXO�7DKN৻P�0HUNH]৻�.DQXQ�7DVOD÷Õ´��
'RNX]� (\O�O� hQ൴YHUV൴WHV൴� +XNXN� )DN�OWHV൴� 'HUJ൴V൴�� &�� ���� g]HO� 6��� ������ V�� ���������
0HUNH]OHUOH� ൴OJ൴O൴� oDOÕúPDODU� ൴o൴Q� EN]�� (.ùø�� 1XUD\�� ³øVODP� øúE৻UO৻÷৻� 7HúN৻ODWÕ� 7DKN৻P�
0HUNH]৻´��8OXVODUDUDVÕ�7൴FDUHW�YH�7DKN൴P�+XNXNX�'HUJ൴V൴��������&�����6�����V�����������
$.,1&,��=൴\D��³1HGHQ�øVWDQEXO�7DKN৻P�0HUNH]৻"´��-RXUQDO�RI�<DúDU�8Q൴YHUV൴W\��������&��
���V���������$\UÕFD�(VN൴úHK൴U�2VPDQJD]൴�hQ൴YHUV൴WHV൴�7DKN൴P�YH�$UDEXOXFXOXN�$UDúWÕUPD�
YH� 8\JXODPD� 0HUNH]൴� �(67$0�� YH� +DFHWWHSH� hQ൴YHUV൴WHV൴� 7DKN൴P� 8\JXODPD� YH�
$UDúWÕUPD� 0HUNH]൴� �+h7$0�� J൴E൴� ED]Õ� �Q൴YHUV൴WHOHUGH� GH� WDKN൴P� YH� DUDEXOXFXOXN�
X\JXODPD�YH�DUDúWÕUPD�PHUNH]OHU൴�IDDO൴\HWH�JHoP൴úW൴U� 
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RODUDN� ൴VH� 7%%� 7DKN൴P� 0HUNH]൴Q൴Q� \DSÕVÕ� YH� NXUDOODUÕQD� GD൴U� JHQHO� E൴U�
GH÷HUOHQG൴UPH�\DSÕOPÕúWÕU��

�
,�� 7%%�7$+.ø0�0(5.(=ø��0(5.(=ø1�<$3,6,�YH�+$.(0/ø.�
$��0HUNH]�+DNNÕQGD�*HQHO�%൴OJ൴OHU�
7%%� 7DKN൴P� 0HUNH]൴�� ����� VD\ÕOÕ� $YXNDWOÕN� .DQXQX��� P�� ���¶GD�

7%%¶Q൴Q�J|UHYOHU൴�DUDVÕQGD�\HU�DODQ�³DYXNDWODUÕQ�E৻UE৻UOHU৻�YH�৻ú�VDK৻SOHU৻\OH�
RODQ� ৻O৻úN৻OHU৻QGH� J�YHQ৻Q� VD÷ODQPDVÕ�� DYXNDWOÕN� PHVOH÷৻Q৻Q� VD\JÕQOÕ÷ÕQÕQ�
NRUXQPDVÕ�� PHVOHN৻� GD\DQÕúPDQÕQ� YH� GHYDPOÕOÕ÷ÕQ� VD÷ODQPDVÕ´� DPDFÕQD�
X\JXQ� RODFDN� úHN൴OGH� P൴OOHWOHUDUDVÕ� Q൴WHO൴NWH� RODQODU� GD� GkK൴O� ROPDN� �]HUH�
WDKN൴PH�HOYHU൴úO൴�W�P�X\XúPD]OÕNODUÕQ���DGDOHWH�X\JXQ�YH�൴YHG൴O൴NOH�o|]�P��
DPDFÕ\OD�NXUXPVDO�WDKN൴P�K൴]PHW൴�VXQPDN�൴o൴Q�7%%�E�Q\HV൴QGH������������
WDU൴K൴QGH�NXUXOPXú�� ED÷ÕPVÕ]�YH� WDUDIVÕ]�E൴U� NXUXPVDO� WDKN൴P�PHUNH]൴G൴U����
0HUNH]��7%%�dDOÕúPD�YH�'DQÕúPD�.XUXOODUÕ�7HPHO�<|QHUJHV൴�oHUoHYHV൴QGH�
IDDO൴\HWOHU൴Q൴�V�UG�UPHN��]HUH�NXUXOPXúWXU����

�
���� 5*��������������6���������
���� 7�UN� KXNXNXQGD� WDKN൴PH� HOYHU൴úO൴� �DUE৻WUDE৻O৻W\�� ROPD\DQ� X\XúPD]OÕNODUD� 7�UN൴\H¶GH�

EXOXQDQ� WDúÕQPD]ÕQ� D\QÕQGDQ� GR÷DQ� X\XúPD]OÕNODU�� FH]D� YH\D� ൴GDUH� J൴E൴� NDPX� KXNXNX�
X\XúPD]OÕNODUÕ��NDPX�G�]HQ൴Q൴�൴OJ൴OHQG൴UHQ�YH�൴N൴�WDUDIÕQ�൴UDGHV൴QH�WkE൴�ROPD\DQ�ERúDQPD��
VR\ED÷Õ� J൴E൴� X\XúPD]OÕNODU� |UQHN� YHU൴OHE൴O൴U��$\UÕQWÕOÕ� E൴OJ൴� ൴o൴Q� EN]��+8<6$/��%XUDN��
0൴OOHWOHUDUDVÕ� 7൴FDU൴� 7DKN൴PGH� 7DKN൴PH� (OYHU൴úO൴O൴N�� 9HGDW�� øVWDQEXO� ������ V�� ��� YG��
$.,1&,��V������.858���$<',1��V�������3(.&$1,7(=���$7$/$<���g=(.(6��V��������
7$15,9(5��V������YG��<,/',5,0��1HYK൴V�'HUHQ��³7DKN৻P�YH�2EMHNW৻I�$oÕGDQ�7DKN৻PH�
(OYHU৻úO৻O৻N´� 3URI�� 'U�� <DYX]� $ODQJR\D� øo൴Q� $UPD÷DQ�� ������ %HWD�� øVWDQEXO�� V�� �������
g=.$1�� ,úÕO� �� .$9/$.�� %HQJ�O�� <DUJÕWD\� .DUDUODUÕ� ,úÕ÷ÕQGD� 0൴OOHWOHUDUDVÕ� 7DKN൴P��
6HoN൴Q�� $QNDUD� ������ V�� ��� YG�� 7DKN൴PH� HOYHU൴úO൴O൴N� KDNNÕQGD� JHQHO� E൴OJ൴� ൴o൴Q� EN]��
0,67(/,6�� /RXNDV� $�� �� %5(.28/$.,6�� 6WDYURV� /��� $UE൴WUDE൴O൴W\�� ,QWHUQDW൴RQDO� DQG�
&RPSDUDW൴YH�3HUVSHFW൴YHV��.OXZHU�/DZ�,QWHUQDW൴RQDO��/RQGRQ�������V���������

���� 0HUNH]൴Q� \HWN൴� DODQÕQGDN൴� X\XúPD]OÕNODU� ����������� WDU൴KO൴� <|QHUJH�P�� �¶GH� ³\DOQÕ]FD�
DYXNDW�YH�P�YHNN৻O�YH\D�E৻U�DYXNDW�YH�G৻÷HU�DYXNDW�DUDVÕQGDN৻�DYXNDWOÕN�V|]OHúPHOHU৻�YH�
KXNXN৻� ৻O৻úN৻OHU� 7%%� 7DKN৻P৻QH� HOYHU৻úO৻� X\XúPD]OÕNODU´� úHNO൴QGH� EHO൴UOHQP൴úNHQ��
����������� WDU൴KO൴� <|QHUJH�P�� �¶GH�³WDKN৻PH� HOYHU৻úO৻� W�P� X\XúPD]OÕNODU´� RODUDN� ൴IDGH�
HG൴OP൴ú�������������WDU൴KO൴�<|QHUJH¶GH�GH�VRQ�൴EDUH�NRUXQPXúWXU��%N]��³7�UN৻\H�%DURODU�
%৻UO৻÷৻� 7DKN৻P� 0HUNH]৻� <|QHUJHV৻´�� KWWSV���WDKN൴P�EDURE൴UO൴N�RUJ�WU�<RQHUJHP൴]��
������������

���� �����������WDU൴K�YH������VD\ÕOÕ�7%%�7DKN൴P�0HUNH]൴�<|QHUJHV൴�P�����³���7�UN৻\H�%DURODU�
%৻UO৻÷৻�%DúNDQOÕ÷Õ¶QD�ED÷OÕ�RODUDN�7�UN৻\H�%DURODU�%৻UO৻÷৻�dDOÕúPD�YH�'DQÕúPD�.XUXOODUÕ�
7HPHO�<|QHUJHV৻�YH�EX�\|QHUJHGH�G�]HQOHQHQ�HVDVODU�oHUoHYHV৻QGH�IDDO৻\HW�J|VWHUPHN��]HUH�
7�UN৻\H�%DURODU�%৻UO৻÷৻�7DKN৻P�0HUNH]৻�NXUXOPXúWXU´���
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0HUNH]൴Q� WHPHO� J|UHYOHU൴�� WDKN൴P� \DUJÕODPDVÕQD� ൴O൴úN൴Q� NXUDOODUÕ�
EHO൴UOHPHN��WDKN൴P�൴OH�൴OJ൴O൴�H÷൴W൴P��WDQÕWÕP�YH�\D\ÕQODU�\DSPDN��EX�NRQXGDN൴�
E൴O൴PVHO� oDOÕúPDODUÕ� WHúY൴N� HWPHN� YH� GHVWHNOHPHN� RODUDN� VÕUDODQDE൴O൴U���� %X�
oHUoHYHGH� 0HUNH]�� ³7DKN৻PGH� 7DUDI� 9HN৻OO৻÷৻´� YH� ³7DKN৻PGH� +DNHPO৻N´�
H÷൴W൴POHU൴� G�]HQOHPHQ൴Q� \DQÕ� VÕUD� �ONH� JHQHO൴QGH� WDKN൴P� \DUJÕODPDVÕQÕQ�
\D\JÕQODúWÕUÕOPDVÕ� DGÕQD� ³7DKN৻PGH� .DU৻\HU´�� ³7DKN৻P� *�Q�´�� ³Avukatlar 
øo৻Q�*HQHO�7DKN৻P´��³6SRU�+XNXNXQGD�7DKN৻P´�J൴E൴�SHN�oRN�HWN൴QO൴NOHU�GH�
JHUoHNOHúW൴UP൴úW൴U����

0HUNH]൴Q� RUJDQODUÕQÕQ� �\HOHU൴� YH� oDOÕúDQODUÕQÕQ�� J|UHYOHU൴� GROD\ÕVÕ\OD�
|÷UHQG൴NOHU൴�VÕUODUÕ��WDUDI�YH��o�QF��N൴ú൴OHUH�GD൴U�KHU�W�UO��E൴OJ൴\൴�J|UHY൴�VRQD�
HUVH� GDK൴� K൴oE൴U� N൴ú൴� YH\D� NXUXOXúD� DoÕNOD\DPD\DFDNODUÕ�� NHQG൴OHU൴� YH\D�
EDúNDVÕ� \DUDUÕQD� NXOODQDPD\DFDNODUÕ� KXVXVX� <|QHUJH¶Q൴Q� ���� PDGGHV൴QGH�
G�]HQOHQP൴ú��EX�DQODPGD�J൴]O൴O൴÷H�U൴D\HW�HG൴OP൴úW൴U��

%��0HUNH]൴Q�<DSÕVÕ��
7%%�7DKN൴P�0HUNH]൴Q൴Q�WDKN൴P�NXUDOODUÕ�YH�<|QHUJHV൴¶QH�EDNÕOGÕ÷ÕQGD�

HQ� E�\�N� GH÷൴ú൴NO൴NOHU൴Q� ����������� WDU൴KO൴� YH� ��������� VD\ÕOÕ� NDUDU� ൴OH�
JHW൴U൴OG൴÷൴� J|U�OPHNWHG൴U��gQFHN൴�<|QHUJH¶GHQ� IDUNOÕ� RODUDN� ����� WDU൴K൴QGH�
\�U�UO�÷H� J൴UHQ� <|QHUJH� ൴OH� ൴GDU൴� ൴úOHU� YH� \DUJÕVDO� IDDO൴\HWOHU� E൴UE൴U൴QGHQ�
D\UÕOPÕúWÕU�� ����� VD\ÕOÕ� GH÷൴ú൴NO൴N� VRQUDVÕQGD�0HUNH]൴Q� ൴GDU൴� ൴úOHU൴QH� ൴O൴úN൴Q�
KXVXVODU�<|QHUJH¶GH�\DUJÕODPD�IDDO൴\HW൴QH�൴O൴úN൴Q�KXVXVODU�NXUDOODUGD��KDNHP�
�FUHWOHU൴QH� ൴O൴úN൴Q� KXVXVODU� ൴VH� WDU൴IHGH� \HU� DODFDN� úHN൴OGH� D\UÕ� YH� ED÷ÕPVÕ]�
PHW൴QOHUGH� G�]HQOHQP൴úW൴U�� 'H÷൴ú൴NO൴NWH� |]HOO൴NOH� WDKN൴PH� ൴O൴úN൴Q� \DUJÕ�
NDUDUODUÕ�� G�Q\DGD� NDEXO� J|UP�ú� NXUDOODU� YH� ൴GDU൴� G�]HQOHPHOHU� G൴NNDWH�
DOÕQPÕú��EX�GR÷UXOWXGD�WDKN൴P�NXUDOODUÕ��\|QHUJH��PDVUDIODU�YH��FUHW� WDU൴IHV൴�
J�QFHOOHQHUHN� G�]HQOHQP൴úW൴U�� 'DKD� VRQUD� 7%%� <|QHW൴P� .XUXOX¶QXQ�
�����������WDU൴K�YH�����������VD\ÕOÕ�NDUDUÕ\OD������������WDU൴K�YH����������
VD\ÕOÕ�<|QHUJH�\�U�UO�NWHQ�NDOGÕUÕOPÕú��\HQ൴�KD]ÕUODQDQ�����������VD\ÕOÕ�7%%�
7DKN൴P�0HUNH]൴�<|QHUJHV൴�������������WDU൴K൴QGH�NDEXO�HG൴OP൴úW൴U��

�
���� 7%%�7DKN൴P�0HUNH]൴�<|QHUJHV൴�P�����
���� 0HUNH]� ����� \ÕOÕQGDQ� EX� \DQD� �� GHID� 7DKN൴PGH� +DNHPO൴N�� ��� GHID� 7DKN൴PGH� 7DUDI�

9HN൴OO൴÷൴� H÷൴W൴P൴� JHUoHNOHúW൴UPHV൴Q൴Q� \DQÕQGD�� $\GÕQ�� 6DPVXQ��+DWD\��0HUV൴Q�� 6DNDU\D��
6൴YDV�� øVWDQEXO�� .RFDHO൴�� $GDQD�� 9DQ�� $QWDO\D�� %൴WO൴V�� *D]൴DQWHS�� .DKUDPDQPDUDú��
(U]൴QFDQ��(U]XUXP��2UGX��7UDE]RQ��'HQ൴]O൴��<R]JDW��(OD]Õ÷��$QNDUD��%൴OHF൴N��6DNDU\D�YH�
1൴÷GH� %DURODUÕQÕQ� WDOHSOHU൴� ൴OH� EXUDODUGD� DYXNDWODUD� \|QHO൴N� JHQHO� WDKN൴P� H÷൴W൴POHU൴�
G�]HQOHP൴úW൴U�� %N]�� ³7DKN৻PGH� (WN৻QO৻NOHU hk�´�� KWWSV���WDKN൴P�EDURE൴UO൴N�RUJ�WU�+DEHU�
$UV൴Y൴��������������
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0HUNH]൴Q�J|UHYOHU൴��WDKN൴P�\DUJÕODPDVÕQD�൴O൴úN൴Q�NXUDOODUÕ�EHO൴UOHPHN�YH�
K൴]PHWOHU൴Q�\�U�W�OPHV൴Q൴�VD÷ODPDN��WDKN൴P�൴OH�൴OJ൴O൴�H÷൴W൴P��WDQÕWÕP�YH�\D\ÕQ�
\DSPDN� YH� EX� NRQXGDN൴� E൴O൴PVHO� oDOÕúPDODUÕ� WHúY൴N� HWPHN�� GHVWHNOHPHN��
JHUoHNOHúW൴UPHN��\XUW�൴o൴�YH�\XUW�GÕúÕQGDN൴�൴OJ൴O൴�N൴ú൴�YH�NXUXPODUOD�൴ú�E൴UO൴÷൴�
\DSPDN� YH� <|QHW൴P� .XUXOX� WDUDIÕQGDQ� NHQG൴V൴QH� YHU൴OHQ� G൴÷HU� J|UHYOHU൴�
\HU൴QH�JHW൴UPHNW൴U���

0HUNH]൴Q� \DSÕVÕ�� <|QHUJH¶Q൴Q� ��� PDGGHV൴� X\DUÕQFD� <�U�WPH� .XUXOX��
7DKN൴P� '൴YDQÕ�� *HQHO� 6HNUHWHUO൴N� YH� 6HNUHWHU\DGDQ� ROXúPDNWDGÕU�� 7%%�
7DKN൴P�0HUNH]൴Q൴Q�E�Q\HV൴QGH�J|UHYO൴�RODQ�%DúNDQ��*HQHO�6HNUHWHU��*HQHO�
6HNUHWHU�<DUGÕPFÕVÕ��<�U�WPH�.XUXOX� �\HOHU൴� ൴OH�'൴YDQ� �\HOHU൴� J|UHYOHU൴Q൴�
\HU൴QH� JHW൴U൴UNHQ� ED÷ÕPVÕ]� RODUDN� KDUHNHW� HWPHNWH� ROXS� KX]XU� KDNNÕ� \D� GD�
EDúND�E൴U�DG�DOWÕQGD��FUHW�WDOHS�HGHPHPHNWHG൴UOHU��<|QHUJH¶Q൴Q�����PDGGHV൴�
X\DUÕQFD�EX�J|UHYOHU൴�\DSDQ�N൴ú൴OHUH�K൴oE൴U�DG�DOWÕQGD�|GHPH�\DSÕOPDPDNWDGÕU��
5DSRUW|U�YH�J|UHYOHQG൴U൴OHQ�SHUVRQHO�GH�EX�J|UHYOHU൴�QHGHQ൴\OH�HN��FUHW�WDOHS�
HGHPHPHNWHG൴U��'ROD\ÕVÕ\OD��0HUNH]൴Q�RUJDQ൴]DV\RQXQXQ�J|Q�OO�O�N�HVDVÕQD�
GD\DOÕ�RODUDN�ROXúWXUXOPDVÕQÕQ�|QJ|U�OG�÷��V|\OHQHE൴OHFHNW൴U���

��� 7DKN൴P�'൴YDQÕ�
7DKN൴P� '൴YDQÕ�� ൴ON� RODUDN� ����� WDU൴K൴QGH� NDEXO� HG൴OHQ� <|QHUJH�

VRQXFXQGD� ൴KGDV� HG൴OP൴ú� RODQ� 0HUNH]൴Q� ED÷ÕPVÕ]� RUJDQÕGÕU�� '൴YDQ�
X\XúPD]OÕ÷Õ� E൴]]DW� o|]�POHPH\൴S�� NXUDOODUÕQ� X\JXODQPDVÕ� YH�
X\XúPD]OÕNODUÕQ�KDNHPOHU�WDUDIÕQGDQ�NXUDOODUD�X\JXQ�RODUDN�o|]�POHQPHV൴Q൴�
\|QHWPHNOH� J|UHYO൴G൴U���� '൴YDQ�� KDNHPOHU൴Q� WDUDIODUFD� VHo൴OPHPHV൴�
GXUXPXQGD� KDNHP� WD\൴Q� HWPH�� KDNHPOHU൴Q� WDUDIVÕ]OÕ÷Õ� YH� ED÷ÕPVÕ]OÕ÷Õ�
NRQXVXQGD� ú�SKH� HG൴OPHV൴� GXUXPXQGD�YH\D�KDNHP൴Q� UHGG൴� ൴VWHP൴QGH�NDUDU�
YHUPH�J൴E൴�|QHPO൴�J|UHYOHUH�VDK൴SW൴U��<�U�WPH�.XUXOX�WDUDIÕQGDQ�EDUR�V൴F൴O൴QH�
ND\ÕWOÕ� DYXNDWODU� ൴OH� DNDGHP൴V\HQOHU� DUDVÕQGDQ� VHo൴OHQ� �o� �\H� ൴OH�0HUNH]൴Q�
<�U�WPH� .XUXOX� %DúNDQÕ� YH� *HQHO� 6HNUHWHU൴QGHQ�� \DQ൴� EHú� �\HGHQ�
ROXúPDNWDGÕU��<�U�WPH�.XUXOX�%DúNDQÕ�D\QÕ�]DPDQGD�'൴YDQ�%DúNDQÕ�RODUDN�
J|UHY�\DSPDNWDGÕU���

<|QHUJH¶Q൴Q� ���� PDGGHV൴QGH�� '൴YDQÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� YH� WDUDIVÕ]OÕ÷ÕQÕ�
VD÷OD\DFDN�úHN൴OGH���\HOHU൴Q�J|UHYOHU൴�V�UHV൴QFH�0HUNH]�E�Q\HV൴QGH�KDNHP��

�
���� .XUXPVDO�WDKN൴P�V൴VWHP൴QGHQ�IDUNOÕ�RODUDN�ad hoc�WDKN൴PGH�KDNHP�VHo൴OHPH]VH�+0.�P��

����YH�07.�P����K�N�POHU൴�X\DUÕQFD�PDKNHPH�GHYUH\H�J൴UHFH÷൴� ൴o൴Q�\DUJÕODPD�V�UHF൴�
X]DPDNWDGÕU��2\VD�7%%�7DKN൴P�0HUNH]൴�.XUDOODUÕ�P�������X\DUÕQFD�WDUDIODU�KDNHP�VHo൴P൴�
NRQXVXQGD� DQODúDPD]� ൴VH� KDNHP�� '൴YDQ� WDUDIÕQGDQ� DWDQPDNWDGÕU�� %X� GXUXP� GD�
\DUJÕODPDQÕQ�VHU൴O൴÷൴QH�K൴]PHW�HWPHNWHG൴U��



7�UNL\H¶GH�%LU�.XUXPVDO�7DKNLP�0HUNH]L�gUQH÷L��7�UNL\H�%DURODU�%LUOL÷L�7DKNLP�0HUNH]L«�

�����

DUDEXOXFX�YH\D�WDUDI�YHN൴O൴�RODUDN�J|UHY�\DSDPD\DFD÷Õ�G�]HQOHQP൴úW൴U��$\UÕFD�
G൴YDQ�WRSODQWÕODUÕ�J൴]O൴�RODUDN�\DSÕOPDNWDGÕU��

��� <�U�WPH�.XUXOX�
<�U�WPH�.XUXOX�� 7%%�7DKN൴P�0HUNH]൴Q൴Q� ൴GDU൴� ൴úOH\൴ú൴QGHQ� VRUXPOX�

RUJDQÕGÕU�� <�U�WPH� .XUXOX¶QXQ� WDKN൴PH� ൴O൴úN൴Q� X\JXODQDFDN� NXUDOODU� YH�
0HUNH]൴Q�൴úOH\൴ú൴QH�൴O൴úN൴Q�WDVODN��\|QHUJHOHU൴�KD]ÕUODPDN��WDU൴IH\൴�KD]ÕUOD\ÕS�
<|QHW൴P� .XUXOX¶QXQ� RQD\ÕQD� VXQPDN�� 0HUNH]൴Q� WDQÕWÕP� YH� H÷൴W൴P�
IDDO൴\HWOHU൴Q൴�JHUoHNOHúW൴UPHN�J൴E൴�J|UHYOHU൴�EXOXQPDNWDGÕU����7%%�<|QHW൴P�
.XUXOX�WDUDIÕQGDQ�EDUR�V൴F൴O൴QH�ND\ÕWOÕ�DYXNDWODU�DUDVÕQGDQ�VHo൴OHQ�\HG൴��\HGHQ�
ROXúXU�� <�U�WPH� .XUXOX� �\HOHU൴�� ൴ON� WRSODQWÕGD� NHQG൴� �\HOHU൴� DUDVÕQGDQ� E൴U�
EDúNDQ�� ൴N൴� EDúNDQ�\DUGÕPFÕVÕ� YH� E൴U� JHQHO� VHNUHWHU� VHoHU��<�U�WPH�.XUXOX�
�\HOHU൴Q൴Q�EXUDGDN൴�J|UHYOHU൴�PHVOHNv�YH�DNDGHP൴N� IDDO൴\HWOHU൴Q൴� HWN൴OHPH]��
<൴QH�'൴YDQGD�ROGX÷X�J൴E൴�<�U�WPH�.XUXOX��\HOHU൴Q൴Q�J|UHY�V�UHOHU൴�ER\XQFD�
7%%�7DKN൴P�0HUNH]൴�E�Q\HV൴QGHN൴�X\XúPD]OÕNODUGD�KDNHP��DUDEXOXFX�YH\D�
WDUDI�YHN൴O൴�RODUDN�J|UHY�\DSDPD\DFDNODUÕ�G�]HQOHQP൴úW൴U��

��� *HQHO�6HNUHWHUO൴N�YH�6HNUHWDU\D�
*HQHO�6HNUHWHUO൴N�YH�6HNUHWDU\D�൴VH��'൴YDQ¶D�൴úOHU൴Q൴�\�U�WPHNWH�\DUGÕPFÕ�

ROPD�J|UHY൴Q൴��VWOHQPHNWHG൴U��'DYD�G൴OHNoHV൴Q൴Q�DOÕQPDVÕ\OD�EDúOD\DQ�WDKN൴P�
\DUJÕODPDVÕQGDQ� NDUDUÕQ� WHEO൴÷൴QH� NDGDU� W�P� V�UHoWH� VHNUHWHUO൴N� J|UHY൴�
\DSPDNWDGÕU�������\ÕOÕQGD�NDEXO�HG൴OHQ�7%%�7DKN൴P�0HUNH]൴�<|QHUJHV൴�൴OH�
EHUDEHU� *HQHO� 6HNUHWHU� <DUGÕPFÕOÕN� PDNDPÕ� ൴KGDV� HG൴OP൴úW൴U�� <|QHUJH� P��
��¶\H�J|UH�6HNUHWDU\D��\HWHUO൴�VD\ÕGD�*HQHO�6HNUHWHU�<DUGÕPFÕVÕ��5DSRUW|U�YH�
SHUVRQHOGHQ� ROXúPDNWDGÕU�� 6HNUHWDU\D�� JHUoHNOHúHQ� IDDO൴\HWOHUH� ൴O൴úN൴Q�
NDUDUODUÕ��J|UHY�EHOJHOHU൴Q൴��'൴YDQ�NDUDUODUÕQÕ��\D]ÕúPD�YH�EHOJHOHU൴�0HUNH]�
DUú൴Y൴QGH� VDNODPDNOD� \�N�PO�G�U�� $\UÕFD� 7DKN൴P� '൴YDQÕ¶QGD� ROGX÷X� J൴E൴�
*HQHO�6HNUHWHU��*HQHO�6HNUHWHU�<DUGÕPFÕVÕ��5DSRUW|U�YH�6HNUHWDU\DGD�J|UHYO൴�
SHUVRQHO൴Q� ED÷ÕPVÕ]OÕ÷Õ� YH� WDUDIVÕ]OÕ÷ÕQÕQ� VD÷ODQPDVÕ� DGÕQD�� 0HUNH]�
E�Q\HV൴QGH� JHUoHNOHúW൴U൴OHQ� X\XúPD]OÕNODUGD� KDNHP�� DUDEXOXFX� YH\D� WDUDI�
YHN൴O൴�RODUDN�J|UHY�\DSDPD\DFDNODUÕ�G�]HQOHQP൴úW൴U��

&��+DNHPO൴N�
7%%� 7DKN൴P� 0HUNH]൴Q൴Q� \DSÕVÕ� \XNDUÕGD� V|]� HG൴OHQ� RUJDQODUGDQ�

ROXúPDNWD�൴VH�GH�EXQXQ�E�W�QOH\൴F൴V൴��X\XúPD]OÕ÷Õ�o|]�PH�ED÷OD\DQ�KDNHP�
YH\D�KDNHP�KH\HW൴G൴U��

�
���� 7%%�7DKN൴P�<|QHUJHV൴�P������
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+DNHP�� WDUDIODUÕQ� DUDVÕQGDN൴� X\XúPD]OÕ÷Õ� o|]PH� J|UHY൴Q൴� �VWOHQHQ�
N൴ú൴G൴U����7DUDIODUÕQ� WDKN൴P�\ROXQX� WHUF൴K� HWPHOHU൴Q൴Q�|QHPO൴� QHGHQOHU൴QGHQ�
E൴U൴V൴�� X\XúPD]OÕ÷ÕQ� NHQG൴� VHoW൴NOHU൴�� J�YHQ� GX\GXNODUÕ� YH� DODQÕQGD� X]PDQ�
KDNHPOHUFH� NDUDUD� ED÷ODQPDVÕQÕQ� VD÷ODQPDVÕGÕU���� 7DKN൴P� \DUJÕODPDVÕQÕQ�
EDúDUÕOÕ� E൴U� úHN൴OGH�JHUoHNOHúW൴U൴OHE൴OPHV൴� ൴o൴Q�\DUJÕODPDQÕQ� DODQÕQGD�X]PDQ�
RODQ�KDNHPOHUOH�\�U�W�OPHV൴�JHUHNW൴÷൴QGHQ��KDNHPOHU൴Q�H÷൴W൴P൴�NRQXVX�GD�D\UÕ�
E൴U� |QHP� ND]DQPDNWDGÕU� .XUDO� RODUDN�0HUNH]GH� KDNHPO൴N� \DSPDN� ൴VWH\HQ�
N൴ú൴OHU൴Q� 7%%� 7DKN൴P�0HUNH]൴� WDUDIÕQGDQ� G�]HQOHQHQ� H÷൴W൴POHUH� NDWÕODUDN�
|QFHO൴NOH� 7DKN൴PGH� 7DUDI� 9HN൴OO൴÷൴� (÷൴W൴P൴�� EXQX� WDN൴EHQ� 7DKN൴PGH�
+DNHPO൴N�(÷൴W൴P൴�DOPÕú�ROPDODUÕ�JHUHNPHNWHG൴U����%X�GR÷UXOWXGD�0HUNH]��E൴U�
\DQGDQ�\DUJÕODPD�IDDO൴\HWOHU൴Q൴�V�UG�U�UNHQ�G൴÷HU�WDUDIWDQ��ONH�oDSÕQGD�WDUDI�
YHN൴OO൴÷൴�YH�KDNHPO൴N�H÷൴W൴POHU൴QH�GHYDP�HWPHNWHG൴U��

�
,,��7%%� 7$+.ø0�0(5.(=ø1ø1� .85$//$5,�� 7$5ø)(6ø� 9(�
7$+.ø0�ù$57,�

$��0HUNH]�.XUDOODUÕ�
7%%� 7DKN൴P� 0HUNH]൴Q൴Q� ����������� WDU൴K൴� ൴W൴EDU൴\OH� \�U�UO�NWH� RODQ�

7DKN൴P� .XUDOODUÕ�� \HG൴� E|O�P� YH� NÕUN� PDGGH� RODUDN� G�]HQOHQP൴úW൴U�� %X�
E|O�POHU��JHQHO�K�N�POHU��WDKN൴P�\DUJÕODPDVÕQÕQ�EDúODPDVÕ��KDNHP���KDNHP�
KH\HW൴��\DUJÕODPD��NDUDU��PDVUDIODU�YH�VRQ�K�N�POHU�RODUDN�D\UÕOPÕúWÕU��

7DKN൴P� .XUDOODUÕ�� WDKN൴P� V�UHF൴Q൴Q� EDúÕQGDQ� VRQXQD� \�U�W�OPHV൴QGH��
V�UHFH�NDWÕODQODU�൴o൴Q�E൴U�UHKEHU�URO�QGHG൴U��.XUDOODU�P�����¶WH�൴IDGH�HG൴OG൴÷൴�

�
���� .858���$<',1��V�������$56/$1���<,/0$=���7$ù3,1$5�$<9$=���+$1$ö$6,��V�������
���� 120(5�� (UJ൴Q� �� (.ùø�� 1XUD\� �� g=7(.ø1� *(/*(/�� *�QVHO൴�� 0൴OOHWOHUDUDVÕ� 7DKN൴P�

+XNXNX�����%DVÕ��%HWD��øVWDQEXO�������V�����
���� +DNHPO൴N� H÷൴W൴P൴� EDúYXUXODUÕQÕQ� \R÷XQ� ROPDVÕ� VHEHE൴\OH� 0HUNH]൴Q�� VRQ� ]DPDQODUGD�

NRQWHQMDQ� VÕQÕUÕ� JHW൴UG൴÷൴� J|U�OP�úW�U�� gUQH÷൴Q� ������ 7HPPX]� ����� WDU൴KOHU൴QGH�
G�]HQOHQHQ�+DNHPO൴N�(÷൴W൴P൴�൴o൴Q�NRQWHQMDQ����N൴ú൴�RODUDN�EHO൴UOHQP൴úW൴U��%N]��³7DKN৻PGH�
+DNHPO৻N�(÷৻W৻P৻�KN�´��KWWSV���ZZZ�EDURE൴UO൴N�RUJ�WU�+DEHUOHU�WDKN൴PGH�KDNHPO൴N�HJ൴W൴P൴�
KN�������������������� 

�� 0�OJD� ����������� WDU൴KO൴� <|QHUJH� P�� ��� X\DUÕQFD� KDNHPOHU൴� EDURODU� E൴OG൴UPHNWH� EXQX�
WDN൴EHQ�<�U�WPH�.XUXOXQXQ�|QHU൴V൴�YH�NDEXO��൴OH�KDNHP�RODUDN�VHo൴OPHNWH��EXQX�WDN൴EHQ�
KDNHP� O൴VWHV൴� ROXúWXUXOPDNWD� YH� EX� O൴VWH� 7%%¶Q൴Q� ൴QWHUQHW� V൴WHV൴QGH� ൴ODQ� HG൴OPHNWH\G൴��
$\UÕFD�KDNHP�VHo൴OHE൴OPHN�൴o൴Q��P�OJD�<|QHUJH�P����¶WH�VD\ÕODQ�Q൴WHO൴NOHU൴�WDúÕPDN�]RUXQOX�
NÕOÕQPÕúWÕ�� %X� Q൴WHO൴NOHUGHQ� E൴U൴� GH� WDKN൴P� H÷൴W൴P൴� DOPÕú� ROPDQÕQ� \DQÕ� VÕUD� HQ� D]� RQ� \ÕO�
VHUEHVW�DYXNDW�RODUDN�oDOÕúPÕú�ROPD�úDUWÕ\GÕ��(Q�D]�RQ�\ÕO�VHUEHVW�DYXNDW�RODUDN�oDOÕúPÕú�
ROPD� úDUWÕ� ����������� WDU൴KO൴� <|QHUJH¶GH� P�� ��¶GD� GD� NRUXQPXúWXU�� $QFDN� GDKD� VRQUD�
\D\ÕQODQDQ� ����������� WDU൴KO൴� <|QHUJH¶GH� NÕGHP� úDUWÕ� NDOGÕUÕOPÕú�� ����������� WDU൴KO൴�
<|QHUJH¶GH�GH�EX�WXWXP�NRUXQPXúWXU��
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�]HUH� WDKN൴P�\DUJÕODPDVÕ��KDNHP�\D�GD�KDNHP�KH\HW൴QFH��0HUNH]൴Q� WDKN൴P�
NXUDOODUÕQD� J|UH� \�U�W�O�U�� .XUDOODUGD� K�N�P� EXOXQPD\DQ� KDOOHUGH�� YDUVD�
WDUDIODU� DUDVÕQGD� NDUDUODúWÕUÕODQ� NXUDOODU�� DNV൴� KDOGH� KDNHP� \D� GD� KDNHP�
KH\HW൴QFH� EHO൴UOHQHQ� NXUDOODU� X\JXODQÕU�� 7DKN൴P൴Q� |]HOO൴÷൴� JHUH÷൴� WDUDIODUÕQ�
oRN�JHQ൴ú�E൴U�൴UDGH�VHUEHVW൴V൴�EXOXQPDNWDGÕU��7DUDIODU��E൴U�WDKN൴P�PHUNH]൴Q൴Q�
NXUDOODUÕQÕQ�X\JXODQPDVÕQÕ�NDUDUODúWÕUPÕú�ROVD�GD� WDKN൴P�\HU൴�� V�UHV൴�YH�G൴O൴�
J൴E൴� E൴UoRN� NRQXGD� DQODúDE൴O൴UOHU���� %X� GXUXP� 0HUNH]൴Q� NXUDOODUÕQGD� GD�
EHQ൴PVHQP൴úW൴U��

7%%� 7DKN൴P� 0HUNH]൴�� P൴OOv� YH� P൴OOHWOHUDUDVÕ� Q൴WHO൴NO൴� W�P�
X\XúPD]OÕNODUÕQ� o|]�POHQPHV൴� DPDFÕ\OD� 7%%� E�Q\HV൴QGH� NXUXOPXúWXU��
%XQXQOD� E൴UO൴NWH� <|QHUJH¶GH� GH� G�]HQOHQG൴÷൴� �]HUH� 0HUNH]൴Q� D\UÕ� E൴U�
\|QHW൴P൴� EXOXQPDNWDGÕU�� 7DKN൴P� .XUDOODUÕ� P�� �¶GH�0HUNH]൴Q� ED÷ÕPVÕ]� YH�
WDUDIVÕ]� ROGX÷X� ൴IDGH� HG൴OP൴úW൴U��%X� QRNWDGD�0HUNH]൴Q� ED÷ÕPVÕ]� YH� WDUDIVÕ]�
ROXúX�� D\QÕ� ]DPDQGD� 7%%� \|QHW൴P൴QGHQ� GH� ED÷ÕPVÕ]� ROGX÷X� úHNO൴QGH�
DQODúÕOPDOÕGÕU��

³8\JXODPD� $ODQÕ´� EDúOÕNOÕ� P�� �¶GH� 0HUNH]൴Q� X\XúPD]OÕNODUÕQ�
o|]�P�QGH� QDVÕO�� QH� ]DPDQ�� KDQJ൴� NDSVDPGD�� KDQJ൴� W�U� X\XúPD]OÕNODU�
EDNÕPÕQGDQ�URO�DODE൴OHFH÷൴�൴IDGH�HG൴OHUHN�0HUNH]൴Q�oDOÕúPD�DODQÕQÕQ�oHUoHYHV൴�
o൴]൴OP൴úW൴U��%XQD�J|UH��P൴OO൴�YH�P൴OOHWOHUDUDVÕ�X\XúPD]OÕNODUÕQ�7%%�7DKN൴P�
0HUNH]൴QGH� J|U�OHE൴OPHV൴� P�PN�QG�U�� dDOÕúPD� DODQÕQD� J൴UHQ� X\XúPD]OÕN�
NRQXODUÕ�\|Q�QGHQ��|QFHN൴�\ÕOODUGD�\|QHUJH�YH�NXUDOODUGD�EHQ൴PVHQHQ�D\UÕP��
.XUDOODUÕQ� VRQ� KDO൴QGH� \DSÕODQ� GH÷൴ú൴NO൴NOH� NDOGÕUÕOPÕúWÕU�� gQFHN൴� \ÕOODUGD�
.XUDOODUGD� ³|]HOO৻NOH� DYXNDWOÕN� �FUHW� V|]OHúPHOHU൴� YH� DYXNDWODU� DUDVÕQGDN൴�
X\XúPD]OÕNODUÕQ´� 0HUNH]൴Q� WDKN൴P� IDDO൴\HW൴� NDSVDPÕQGD� ROGX÷X� ൴IDGH�
HG൴OPHNWH\NHQ�������\ÕOÕ�൴W൴EDU൴\OH�³WDKN൴PH�HOYHU൴úO൴��P൴OO൴�YH�P൴OOHWOHUDUDVÕ�
Q൴WHO൴NO൴� X\XúPD]OÕNODUÕQ´� o|]�POHQHFH÷൴QH� \HU� YHU൴OP൴úW൴U���� 6|]� NRQXVX�
GH÷൴ú൴NO൴N�� JHQHO� RODUDN� NXUXPVDO� WDKN൴P�PHUNH]OHU൴\OH� EHQ]HúPH� \|Q�\OH�
ROXPOX�E൴U�DGÕPGÕU��%XQXQOD�E൴UO൴NWH�G�]HQOHPHQ൴Q�HVN൴�KDO൴\OH��7%%¶Q൴Q�E൴U�
DYXNDWOÕN� PHVOHN� |UJ�W�� ROXúX�� DYXNDWODUÕQ� PHVOHNOHU൴Q൴� \DSDUNHQ� VÕNOÕNOD�
NDUúÕODúWÕNODUÕ�E൴U�VRUXQ�NDUúÕVÕQGD�KÕ]OÕ�E൴U�o|]�P�\|QWHP൴Q൴Q�VXQXOPDVÕ�YH�
YXUJXODQPDVÕ�\|Q�\OH�DQODPOÕ�ROGX÷X�V|\OHQHE൴O൴U���

�
���� $.,1&,��V�������
���� �����������WDU൴KO൴�7%%�7DKN൴P�0HUNH]൴�<|QHUJHV൴�P�������³0HUNH]��DYXNDW�৻OH�P�YHNN৻O�

YH\D� DYXNDW� ৻OH� E৻U� G৻÷HU� DYXNDW� DUDVÕQGD� DYXNDWOÕN� V|]OHúPHOHU৻QGHQ� YH\D� KXNXN৻�
৻O৻úN৻OHU৻QGHQ� GR÷DQ� X\XúPD]OÕNODUÕQ� WDUDIVÕ]� YH� ED÷ÕPVÕ]� KDNHP� YH\D� KDNHP� KH\HW৻�
WDUDIÕQGDQ�৻úEX�<|QHUJH\H�X\JXQ�o|]�OPHV৻QGH�৻KW৻\Do�GX\XODQ�৻GDU৻�J|UHYOHU৻��VWOHQPHV৻�
৻o৻Q�%৻UO৻N�E�Q\HV৻QGH�NXUXOPXúWXU«´�0DGGH\H�������YH������WDU൴KO൴�\|QHUJHOHUGH�GH�\HU�
YHU൴OP൴úW൴U���
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.XUXPVDO� WDKN൴P�\DQÕQGD�ad hoc� WDKN൴PGH�GH�0HUNH]൴Q� URO�R\QDPDVÕ�
P�PN�QG�U�� 0DGGH� ���¶H� J|UH� WDUDIODU�� ad hoc� WDKN൴PGH� KDNHP൴Q� 7%%�
7DKN൴P� '൴YDQÕ� WDUDIÕQGDQ� DWDQPDVÕQÕ� NDUDUODúWÕUDE൴O൴UOHU�� %|\OHFH�
X\XúPD]OÕN�� 0HUNH]� QH]G൴QGH� ROPDVD� GD� WDUDIODUÕQ� ൴UDGHV൴\OH� 0HUNH]�
WDUDIÕQGDQ� DWDQDQ� WDUDIVÕ]� YH� ED÷ÕPVÕ]� KDNHP� \D� GD� KDNHPOHU� WDUDIÕQGDQ�
o|]�POHQHFHNW൴U��%X�GXUXPGD�WDKN൴P�V�UHF൴��0HUNH]�.XUDOODUÕQGDQ�ED÷ÕPVÕ]�
RODUDN��ad hoc�WDKN൴P൴Q�\DSÕVÕQD�X\JXQ�úHN൴OGH�\�U�W�OHFHNW൴U��$QFDN�KDNHP�
DWDQPDVÕ� ൴o൴Q� GH�7DU൴IHGH� EHO൴UW൴OP൴ú� RODQ� �FUHW൴Q� |GHQPHV൴� JHUHNPHNWHG൴U��
8\XúPD]OÕN� WDUDIODUÕQÕQ� PDKNHPH� GÕúÕ� VXOK� ROPDVÕ�� $YXNDWOÕN� .DQXQX� P��
���$�NDSVDPÕQGD�X]ODúPDVÕ�YH\D�DUDEXOXFXOXN�\ROX\OD�DQODúPDODUÕ�KDOOHU൴QGH�
GH� 0HUNH]�� X\XúPD]OÕ÷ÕQ� o|]�P�QH� NDWNÕGD� EXOXQDE൴OPHNWHG൴U�� 7DUDIODUÕQ�
E൴UO൴NWH�EDúYXUPDVÕ�KkO൴QGH�VXOK�EHOJHV൴��$YXNDWOÕN�.DQXQX�P�����$¶\D�J|UH�
X]ODúPD� WXWDQD÷Õ�YH� DUDEXOXFXOXN� DQODúPD�EHOJHV൴��'൴YDQ¶ÕQ� DWDGÕ÷Õ� KDNHP�
WDUDIÕQGDQ� KDNHP� NDUDUÕ� RODUDN� WHVS൴W� HG൴OHE൴O൴U�� %X� GXUXPGD� GD� 7DU൴IHGH�
EHO൴UW൴OHQ� �FUHW� |GHQPHO൴G൴U�� 7�UN൴\H¶GH� IDDO൴\HW� J|VWHUHQ� G൴÷HU� WDKN൴P�
PHUNH]OHU൴QGHQ�IDUNOÕ�RODUDN�DYXNDWOÕN�PHVOHN�NXUXOXúX�RODQ�7%%¶Q൴Q�7DKN൴P�
0HUNH]൴�.XUDOODUÕQGD�$YXNDWOÕN�.DQXQX�P�����$¶\D�J|UH�\DSÕODQ�X]ODúPD\D�
\HU�YHU൴OPHV൴Q൴�ROXPOX�GH÷HUOHQG൴U൴\RUX]��

��� 7DKN൴P�<DUJÕODPDVÕQÕQ�%DúODPDVÕ�
7DKN൴P�.XUDOODUÕQD�J|UH�WDKN൴P�\DUJÕODPDVÕ�WDKN൴P�WDOHE൴\OH�GH÷൴O��P��

�¶\D� J|UH� GDYD� G൴OHNoHV൴Q൴Q� 6HNUHWHU\D¶\D� VXQXOPDVÕ\OD� EDúODPDNWDGÕU��
7DKN൴PH� EDúYXUX\X� NROD\ODúWÕUDQ� YH� KÕ]OÕ� E൴U� \RO� RODQ� WDKN൴P� WDOHE൴�
X\JXODPDVÕ� EHQ൴PVHQPHP൴úW൴U�� 7DKN൴P� WDOHE൴QGH�� WDKN൴P൴Q� EDúODPDVÕ� ൴o൴Q�
JHUHNO൴�DVJDU൴�G�]H\GHN൴�E൴OJ൴\OH�V�UHo�EDúODU��%DúYXUX�GDKD�VRQUD�G൴OHNoHOHU�
DúDPDVÕQGD� GHWD\ODQGÕUÕOÕU�� %|\OHFH� WDKN൴P� \DUJÕODPDVÕQD� EDúYXUX�� EDúWD�
NROD\ODúWÕUÕOPDNWDGÕU�� .XUXPVDO� WDKN൴PGH�� WDKN൴P� WDOHE൴� \D\JÕQ� RODUDN�
X\JXODQPDNWDGÕU��%XQXQ�\DQÕQGD�GDYD�G൴OHNoHV൴\OH�V�UHF൴�EDúODWPD�൴PNkQÕ�GD�
G�]HQOHQPHNWHG൴U��gUQH÷൴Q��,67$&�7DKN൴P�.XUDOODUÕ�P�����¶GH�³%X�.XUDOODU�
X\DUÕQFD� WDKN৻PH�EDúYXUPDN� ৻VWH\HQ� WDUDI��7DKN৻P�7DOHE৻� \HU৻QH�GR÷UXGDQ�
GDYD�G৻OHNoHV৻Q৻�6HNUHWDU\D¶\D�VXQDUDN�WDKN৻P�\DUJÕODPDVÕQD�EDúOD\DE৻O৻U�´�
GHQ൴OP൴úW൴U���

'DYD� G൴OHNoHV൴\OH� EDúYXUXGD� ൴VH�� WDKN൴PH� GDKD� GHWD\OÕ� E൴U� EDúODQJÕo�
\DSÕOPDNWDGÕU�� 6�UHF൴Q� HQ� EDúÕQGDQ� X\XúPD]OÕ÷D� GD൴U� GHU൴QOHPHV൴QH� E൴OJ൴�
YHU൴O൴U� YH� GD\DQÕODQ� KXNXNv� JHUHNoHOHU� GDKD� GHWD\OÕ� DoÕNODQÕU�� %X� \|QWHP��
V�UHF൴Q�EDúÕQGD�X\XúPD]OÕN�KDNNÕQGD�NDSVDPOÕ�E൴U�E൴OJ൴�VD÷ODU��.XUDOODUGD�\HU�
DODQ� G�]HQOHPH�� WDKN൴PH� JHUHNO൴� RODQ� DVJDU൴� G�]H\GHN൴� E൴OJ൴\OH� EDúODPDN�
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\HU൴QH� X\XúPD]OÕ÷D� GD൴U� GDKD� NDSVDPOÕ� E൴OJ൴Q൴Q� VD÷ODQPDVÕ\OD� EDúODPDQÕQ�
WHUF൴K�HG൴OG൴÷൴Q൴�J|VWHUPHNWHG൴U���

+0.� P�� ���� YH� 07.� P�� ���'¶GH� GDYD� YH� FHYDS� G൴OHNoHOHU൴Q൴Q��
WDUDIODUFD�NDUDUODúWÕUÕODQ�\D�GD�KDNHP���KDNHP�KH\HW൴QFH�EHO൴UOHQHQ�V�UH�൴o൴QGH�
YHU൴OHFH÷൴�NDEXO�HG൴OP൴úW൴U��'൴÷HU�E൴U�൴IDGH\OH�+0.�YH�07.�G�]HQOHPHV൴QH�
J|UH� GH� GDYD� YH� FHYDS� G൴OHNoHOHU൴�� WDKN൴P� V�UHF൴� EDúODGÕNWDQ� VRQUD�
YHU൴OPHNWHG൴U���

'DYD�G൴OHNoHV൴QGH�\HU�DOPDVÕ�JHUHNHQOHU�P���¶GD�EHO൴UW൴OP൴úW൴U��+DNHP�
VD\ÕVÕ��KDNHPOHU൴Q�VHo൴OPHV൴��WDKN൴P�\HU൴��WDKN൴P�G൴O൴��X\JXODQDFDN�KXNXN�YH�
GXUXúPD� WDOHE൴� KDNNÕQGDN൴� EH\DQODU� EXQODU� DUDVÕQGDGÕU��0DGGH\H�� |UQH÷൴QH�
EDúND�E൴U�WDKN൴P�PHUNH]൴Q൴Q�NXUDOODUÕQGD�UDVWODQPD\DQ�E൴U�úDUW�HNOHQP൴ú�YH�
³DYXNDW� ൴OH� \DSÕODQ� EDúYXUXODUGD� EDUR� SXOX´� ]RUXQOXOX÷X� |QJ|U�OP�úW�U��
0DGGH� �¶GH� FHYDS� G൴OHNoHV൴QGH� GDYDOÕQÕQ� \HU� YHUPHV൴� JHUHNHQ� |QHPO൴�
KXVXVODU�VD\ÕOPÕúWÕU��7DKN൴PH�൴W൴UD]�GD�FHYDS�G൴OHNoHV൴\OH�൴OHU൴�V�U�OPHO൴G൴U���

'DYD� G൴OHNoHV൴QGHN൴� HNV൴NO൴NOHU� YH\D� �FUHWOHU൴Q� \DWÕUÕOPDPDVÕ� KkO൴QGH��
GDYDFÕ\D� ൴N൴�KDIWD� V�UH�YHU൴OHUHN�HNV൴NO൴NOHU൴Q� WDPDPODQPDVÕ� ൴VWHQPHNWHG൴U��
%X� V�UHGH� HNV൴NO൴NOHU� WDPDPODQPD]VD� GRV\D� NDSDWÕOPDNWDGÕU�� .XUDOODU� P��
���¶\D�J|UH��GDYD�G൴OHNoHV൴Q൴Q�YH�EHO൴UOHQHQ��FUHWOHU൴Q�6HNUHWDU\D¶\D�YHU൴OG൴÷൴�
WDU൴KWH�GDYD�DoÕOPÕú�VD\ÕOÕU��

&HYDS�G൴OHNoHV൴\OH�|QH�V�U�OHFHN�HQ�|QHPO൴�KXVXVODUGDQ�E൴U൴�GDYDOÕQÕQ��
WDKN൴P�DQODúPDVÕQÕQ� YDUOÕ÷Õ�� JHoHUO൴O൴÷൴�� ൴oHU൴÷൴�� NDSVDPÕ� YH\D�X\JXODQPDVÕ�
KDNNÕQGDN൴�൴W൴UD]ÕGÕU��7DKN൴P�DQODúPDVÕQD�൴O൴úN൴Q�൴W൴UD]�YH�KDNHPOHU൴Q�\HWN൴V൴�
NRQXODUÕQGD�\൴QH�KDNHPOHU�NDUDU�YHU൴U��%X�GXUXP��WDKN൴P�DODQÕQGD�WHPHO�E൴U�
൴ONH�RODQ�NRPSHWHQ]-NRPSHWHQ]�SUHQV൴E൴QGHQ�ND\QDNODQPDNWDGÕU����%X�൴ONH\H�
J|UH�KDNHPOHU��NHQG൴�\HWN൴OHU൴�KDNNÕQGD�NDUDU�YHUPH�VDODK൴\HW൴QH�VDK൴SW൴UOHU��

8\XúPD]OÕ÷ÕQ�WDUDIODUÕ�DUDVÕQGD�E൴UGHQ�ID]OD�V|]OHúPHQ൴Q�PHYFXW�ROPDVÕ�
KkO൴QGH�0HUNH]൴Q� URO�Q�Q�QDVÕO� ൴úOH\HFH÷൴�P���¶GD�G�]HQOHQP൴úW൴U��7DUDIODU�
DUDVÕQGDN൴� E൴UGHQ� ID]OD� V|]OHúPHGHQ� GR÷DQ� X\XúPD]OÕN� \D� GD� E൴UGHQ� ID]OD�
V|]OHúPH� ൴OH� ED÷ODQWÕOÕ� ൴GG൴D� YH� WDOHSOHU�� W�P� V|]OHúPHOHUGH� 7%%� 7DKN൴P�

�
���� .RPSHWHQ]-NRPSHWHQ]� ൴ONHV൴\OH� ൴OJ൴O൴� GHWD\OÕ� E൴OJ൴� ൴o൴Q� EN]��(6(1��(PUH�� ³8OXVODUDUDVÕ�

7DKN৻PH� 7DE৻� %৻U� 8\XúPD]OÕ÷ÕQ� 'HYOHW� 0DKNHPHOHU৻QH� *|W�U�OPHV৻� +DO৻QGH� 7DKN৻P�
$QODúPDVÕQÕQ� *HoHUO৻O৻÷৻QH� øO৻úN৻Q� øW৻UD]ODUÕQ� øQFHOHQPHV৻� YH� .RPSHWHQ]-.RPSHWHQ]�
3UHQV৻E৻´��*DODWDVDUD\�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��������&������6�����V�����������
d$.5$.��5HFHS��³.RPSHWHQ]-.RPSHWHQ]�3UHQV৻E৻´��7�UN൴\H�$GDOHW�$NDGHP൴V൴�'HUJ൴V൴��
������6������V�����������(*(0(1�'(0ø5��,úÕO��³.RPSHWHQ]-.RPSHWHQ]�øONHV৻�YH�2OXPVX]�
(WN৻V৻´��6�OH\PDQ�'HP൴UHO�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��������&������6�����V������
�����
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.XUDOODUÕQD�J|UH�WDKN൴P൴Q�|QJ|U�OP�ú�ROPDVÕ�YH�EX�V|]OHúPHOHU൴Q�E൴UE൴U൴\OH�
X\XPOX� ROPDVÕ� KkO൴QGH� WHN� E൴U� WDKN൴P� \DUJÕODPDVÕQGD� o|]�OHE൴OHFHNW൴U��
+�N�PGH� WDKN൴P൴Q� |QJ|U�OPHV൴QGHQ� DQODúÕOPDVÕ� JHUHNHQ�� EX� V|]OHúPHOHU�
NDSVDPÕQGD�DoÕNoD�E൴U�WDKN൴P�úDUWÕ\OD�\D�GD�D\UÕ�E൴U�WDKN൴P�DQODúPDVÕ�\DSDUDN�
YH\D� V|]OHúPHOHU൴Q� E൴UE൴U൴QH� \DSWÕ÷Õ� DWÕIODUOD� 7%%� 7DKN൴P� .XUDOODUÕQÕQ�
X\JXODQDFD÷ÕQÕQ�NDUDUODúWÕUÕOPÕú�ROPDVÕGÕU��%XQXQOD�E൴UO൴NWH�IDUNOÕ�KDOOHUGH�GH�
GDYDODUÕQ�D\QÕ�WDKN൴PGH�J|U�OPHN��]HUH�E൴UOHúW൴U൴OPHV൴�P�PN�QG�U��0DGGH�
�����D�YH������E¶\H�J|UH��³D��%৻UOHúW৻U৻OPHV৻�WDOHS�HG৻OHQ�GDYDODUÕQ�WDUDIODUÕ�
IDUNOÕ\VD�� W�P� WDUDIODUÕQ� GDYDODUÕQ� E৻UOHúPHV৻QH� PXYDIDNDW� HWPHOHU৻�� E��
%৻UOHúW৻U৻OPHV৻� WDOHS� HG৻OHQ� GDYDODUÕQ� WDUDIODUÕ� D\QÕ\VD�� ৻�� 7DUDIODUÕQ�
GDYDODUÕQ� E৻UOHúW৻U৻OPHV৻QH� PXYDIDNDW� HWPHOHU৻�� YH\D� ৻৻�� 'DYDODUGDN৻� W�P�
WDOHSOHU৻Q�D\QÕ�WDKN৻P�DQODúPDVÕQD�GD\DQPDVÕ��YH\D�৻৻৻��'DYDODUGDN৻�WDOHSOHU�
E৻UGHQ� ID]OD� WDKN৻P� DQODúPDVÕQD� GD\DQÕ\RUVD� GDYD\D� NRQX� RODQ�
X\XúPD]OÕNODUÕQ� D\QÕ� KXNXN৻� ৻O৻úN৻O৻� ৻OH� ED÷ODQWÕOÕ� ROPDVÕ� YH� WDKN৻P�
DQODúPDODUÕQÕQ�E৻UE৻U৻\OH�X\XPOX�ROPDVÕ´�KDOOHU൴QGH�GDYDODUÕQ�E൴UOHúW൴U൴OPHV൴�
P�PN�QG�U��%൴UOHúW൴UPH�NDUDUÕ�YH�GRV\DODUÕQ�E൴UOHúW൴U൴OPHV൴QGHQ�|QFH�KDNHP�
DWDQPÕúVD� EXQD� ൴O൴úN൴Q� NDUDU� '൴YDQ� WDUDIÕQGDQ� YHU൴O൴U�� +DNHP� GDKD� |QFH�
DWDQPDPÕúVD� '൴YDQ� WDUDIÕQGDQ� |QFH� E൴UOHúW൴UPH\H� ൴O൴úN൴Q� NDUDU�� DUGÕQGDQ�
KDNHP� DWDPDVÕQD� ൴O൴úN൴Q� NDUDU� YHU൴O൴U�� %൴UOHúW൴UPH� NRQXVXQGD� WDUDIODU�
J|U�úOHU൴Q൴�E൴U�KDIWD�൴o൴QGH�E൴OG൴UPHO൴G൴U��

��� +DNHP�6Ho൴P൴�
+DNHP� \D� GD� KDNHPOHU൴Q� VHo൴OPHV൴QGH� WDUDIODU�� GDYD� G൴OHNoHV൴QGH� YH�

FHYDS� G൴OHNoHV൴QGH� |QHU൴OHU൴Q൴� VXQDUDN� DQODúDE൴O൴UOHU�� 8\XúPD]OÕ÷ÕQ�
o|]�P�QGH� J|UHY� DODFDN� KDNHP� VD\ÕVÕ�� WDUDIODU� DNV൴� \|QGH� E൴U� DQODúPD�
\DSPDGÕNoD�³E൴U´�N൴ú൴G൴U��7DUDIODUÕQ�DQODúPDVÕ�\D�GD�'൴YDQ¶ÕQ�X\JXQ�J|UPHV൴�
KkO൴QGH�X\XúPD]OÕN�WHN�VD\ÕGDN൴�KDNHP�KH\HW൴�WDUDIÕQGDQ�J|U�O�U��7DUDIODUFD�
KDNHP� VHo൴P൴� \DSÕOPD]VD� YH\D� \DSÕODPD]VD� KDNHP�� '൴YDQ� WDUDIÕQGDQ�
EHO൴UOHQ൴U���

7DKN൴P�\DUJÕODPDVÕQÕQ�HWN൴Q��DG൴O�YH�YHU൴PO൴�úHN൴OGH�\�U�W�OHE൴OPHV൴�൴o൴Q�
HQ� |QHPO൴� KXVXV� KDNHPOHU൴Q� WDUDIVÕ]� YH� ED÷ÕPVÕ]� ROPDVÕGÕU�� 1൴WHN൴P�
XOXVODUDUDVÕ�DODQGD�WDKN൴PH�൴O൴úN൴Q�oHN൴QFHOHU�DUDVÕQGD�KDNHPOHU൴Q��|]HOO൴NOH�
WDUDIODUFD�VHo൴OPHV൴�GXUXPXQGD��WDUDIVÕ]�YH�ED÷ÕPVÕ]�KDUHNHW�HWPHV൴�|QHPO൴�
E൴U�\HUH�VDK൴SW൴U��%X�QHGHQOH�E൴UoRN�WDKN൴P�PHUNH]൴��NXUDOODUÕQGD�KDNHPOHU൴Q�
WDUDIVÕ]OÕ÷Õ�YH�ED÷ÕPVÕ]OÕ÷ÕQD�GD൴U�K�N�POHUH�\HU�YHUPHNWHG൴U��7%%�7DKN൴P�
.XUDOODUÕ� P�� ����¶GH� KDNHPOHU൴Q� J|UHY൴� NDEXO� HWPHV൴QGHQ� ൴W൴EDUHQ� �o� J�Q�
൴oHU൴V൴QGH� WDUDIVÕ]OÕN� YH� ED÷ÕPVÕ]OÕN� EH\DQÕ� ൴P]DOD\DUDN� 6HNUHWDU\D¶\D�
VXQDFD÷Õ�G�]HQOHQP൴úW൴U��+DNHP��J|UHY൴Q൴Q�EDúODPDVÕQGDQ�|QFH�YH\D�VRQUD�
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RUWD\D� oÕNDQ� WDUDIVÕ]OÕN� YH� ED÷ÕPVÕ]OÕ÷ÕQÕ� HWN൴OH\HE൴OHFHN� YH\D� ú�SKH\H�
G�ú�UHFHN� KHU� W�UO�� GXUXPX� JHF൴NPHNV൴]൴Q� \D]ÕOÕ� RODUDN� 6HNUHWHU\D¶\D�
VXQPDNOD�\�N�PO�G�U��

+DNHPOHULQ� ³WDUDIODUFD� NDUDUODúWÕUÕODQ� QLWHOLNOHUH� VDKLS� ROPDGÕ÷Õ��
taUDIVÕ]OÕ÷ÕQGDQ�YH�ED÷ÕPVÕ]OÕ÷ÕQGDQ�ú�SKH�HWPH\L�KDNOÕ�J|VWHUHQ�KDO�YH�úDUWODU�
JHUoHNOHúWL÷L� YH\D� KDNHPOLN� J|UHYLQL� \DSPDVÕQÕ� HQJHOOH\HQ� GL÷HU� VHEHSOHU�
EXOXQGX÷X� WDNGLUGH´� UHGGHGLOPHVL�P�PN�QG�U��0DGGH� ��� X\DUÕQFD� WDUDIODU��
KDNHPLQ� VHoLOGL÷L� YH\D� WD\LQ� HGLOGL÷LQLQ� WDUDIODUD� WHEOL÷LQGHQ� LWLEDUHQ� \D� GD�
UHGGLQH� VHEHS� RODQ� KDO� YH� úDUWODUÕQ� \DUJÕODPDQÕQ� LOHUL� ELU� DúDPDVÕQGD�
|÷UHQLOPHVL� WDULKLQGHQ� LWLEDUHQ� LNL� KDIWD� LoLQGH� UHW� WDOHSOHULQL� 6HNUHWHU\D¶\D�
\D]ÕOÕ� ELU� úHNLOGH� LOHWHELOLU�� 5HGGL� WDOHS� HGLOHQ� KDNHPLQ� oHNLOPHPHVL� YH\D�
WDUDIODUÕQ�UHW�NRQXVXQGD�DQODúDPDPDVÕ�KkOLQGH�KDNHPLQ�UHGGL�'LYDQ�WDUDIÕQGDQ�
NDUDU�ED÷ODQÕU��'LYDQ��UHGGHGLOHQ�KDNHPLQ�\HULQH�\HQL�ELU�KDNHP�DWDPDVÕ�\DSDU���

��� <DUJÕODPD�
'RV\DQÕQ� KDNHPH� KDYDOH� HGLOPHVL�� 7DULIHGH� G�]HQOHQHQ� �FUHWOHULQ�

|GHQPHVLQGHQ� VRQUD� ROPDNWDGÕU�� 8OXVODUDUDVÕ� DODQGD� WDKNLPLQ� WHUFLK� HGLOPH�
VHEHSOHUL� DUDVÕQGD� JL]OLOLN� |QH� oÕNPDNWDGÕU�� 'HYOHW� PDKNHPHOHULQLQ� DNVLQH��
WDUDIODUFD�DNVL�NDUDUODúWÕUÕOPDGÕNoD� WDKNLP�\DUJÕODPDVÕ�JL]OL�RODUDN�\�U�W�O�U��
%X�GXUXP�7%%�7DKNLP�.XUDOODUÕQGD�GD�LIDGH�HGLOPLú�YH�KDNHP�YH\D�KDNHP�
KH\HWLQLQ�WDKNLPLQ�YH�\DUJÕODPDQÕQ�JL]OLOL÷L��WLFDUL�VÕUODU�LOH�GL÷HU�JL]OL�ELOJLOHULQ�
NRUXQPDVÕ�LoLQ�JHUHNOL�|QOHPOHUL�DODELOHFH÷L�P����¶GH�G�]HQOHQPLúWLU��

7%%�7DKN൴P�.XUDOODUÕ�P����¶H�J|UH�WDUDIODUFD�DNV൴�NDUDUODúWÕUÕOPDGÕNoD��
WDKN൴P� \HU൴� $QNDUD¶GÕU�� $QFDN� \൴QH� .XUDOODUD� J|UH� WRSODQWÕODUÕQ� EDúND� E൴U�
\HUGH� \DSÕOPDVÕ� GD� P�PN�QG�U�� 7DKN൴PGH�� oHYU൴P൴o൴� ൴PNkQODUGDQ�
ID\GDODQÕOPDVÕ�YH�H�GXUXúPD�VHoHQHNOHU൴�GH�VÕNOÕNOD�WHUF൴K�HG൴OPHNWHG൴U����

7DUDIODU� X\XúPD]OÕ÷ÕQ� HVDVÕQD� X\JXODQDFDN� KXNXNX� NDUDUODúWÕUPÕúVD��
KDNHP�\D�GD�KDNHP�KH\HW൴�EX�KXNXND�J|UH�NDUDU�YHUPHO൴G൴U��7DUDIODU�DUDVÕQGD�
E|\OH�E൴U�DQODúPD�EXOXQPX\RUVD��KDNHP�X\JXQ�EXOGX÷X�KXNXNX�X\JXOD\DUDN�
X\XúPD]OÕ÷Õ�o|]HFHNW൴U��.XUDOODU�P�������%X�GXUXPGD�KDNHP��X\XúPD]OÕNOD�

�
���� 7DKN൴P�\DUJÕODPDVÕQGD�WRSODQWÕ�YH�GXUXúPDODUÕQ�oHYU൴P൴o൴�\DSÕOPDVÕ��NXUXPVDO�WDKN൴PGH�

YH�ad hoc�WDKN൴PGH�VÕNOÕNOD�WHUF൴K�HG൴OPHNWH�YH�HWN൴Q�E൴U�úHN൴OGH�X\JXODQPDNWDGÕU��$\UÕQWÕOÕ�
E൴OJ൴� ൴o൴Q� EN]�� 0$1$9� g='(0ø5�� $�� (GD� �� 985$/� d(/(1.�� %HONÕV�� ³7DKN৻PGH�
dHYU৻P৻o৻�'XUXúPDODU�YH�dHYU৻P৻o৻�'XUXúPDODUÕQ�+XNXN৻�'৻QOHQ৻OPH�+DNNÕ�YH�7DUDIODUÕQ�
(ú৻WO৻÷৻� øONHOHU৻� %D÷ODPÕQGD� 'H÷HUOHQG৻U৻OPHV৻´�� 3XEO൴F� DQG� 3U൴YDWH� ,QWHUQDW൴RQDO� /DZ�
%XOOHW൴Q��������&������6�����V�����±�����
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HQ�\DNÕQ�൴O൴úN൴O൴�KXNXNX�DUDPDOÕGÕU����$\UÕFD�KDNHP�\D�GD�KDNHPOHU��WDUDIODUFD�
DoÕNoD�\HWN൴OHQG൴U൴OP൴ú�ROPDODUÕ�NRúXOX\OD��KDNNDQ൴\HW�YH�QHVDIHWH�J|UH�NDUDU�
YHUHE൴O൴U��

7DKN൴P� V�UHF൴Q൴Q� YHU൴PO൴� ൴úOH\HE൴OPHV൴� ൴o൴Q� \DUJÕODPDQÕQ� EDúÕQGD�
KDNHP�KDNHP� KH\HW൴� YH� WDUDIODUFD� ൴P]DODQDQ� EHOJH\H� J|UHY� EHOJHV൴� DGÕ�
YHU൴OPHNWHG൴U���� +DNHPOHU൴Q� J|UHY� YH� \HWN൴OHU൴Q൴Q� VÕQÕUODUÕQÕ� EHO൴UOH\HQ� YH�
X\XúPD]OÕ÷ÕQ�NDSVDPÕQÕ�RUWD\D�NR\DQ�J|UHY�EHOJHV൴�WDKN൴P�V�UHF൴QGH�ROGXNoD�
|QHPO൴� E൴U� \HUH� VDK൴SW൴U��'൴÷HU� E൴U� ൴IDGH\OH� J|UHY� EHOJHV൴�� WDKN൴PGH� NDUDUD�
ED÷ODQPDVÕ� JHUHNHQ� KXVXVODUÕQ� VÕQÕUODUÕQÕ� o൴]HU�� 7�UN� KXNXNXQGD� +0.¶GD�
WDKN൴PH�൴O൴úN൴Q�K�N�POHUGH�J|UHY�EHOJHV൴QH�\HU�YHU൴OPHP൴úVH�GH�\DVDNOD\ÕFÕ�
E൴U�G�]HQOHPH�GH�JHW൴U൴OPHP൴úW൴U����%XQD�NDUúÕOÕN��07.�P�����(¶GH�GDYD�YH�
FHYDS�G൴OHNoHOHU൴�YHU൴OG൴NWHQ�VRQUD�KDNHP�YH\D�KDNHP�KH\HW൴�WDUDIÕQGDQ�J|UHY�
EHOJHV൴� KD]ÕUODQDFD÷Õ� EHO൴UW൴OP൴úW൴U�� $\UÕFD�� WDUDIODU� YH� KDNHPOHUFH�
൴P]DODQDFDN�EX�EHOJHGH�\HU�DODFDN�E൴OJ൴OHUH�GH�PDGGHGH�\HU�YHU൴OP൴úW൴U���

0HUNH]� .XUDOODUÕ� P�� ��¶H� J|UH� GH� KDNHP�� WDUDIVÕ]OÕN� YH� ED÷ÕPVÕ]OÕN�
EH\DQÕQÕ�LP]DODPDVÕQGDQ�LWLEDUHQ�LNL�KDIWD�LoHULVLQGH�ELU�J|UHY�EHOJHVL�KD]ÕUODU��
0DGGHGH� J|UHY� EHOJHVLQGH� \HU� DOPDVÕ� JHUHNHQOHU� GH� DoÕNoD� G�]HQOHQPLúWLU��
WDUDIODUÕQ� YH� KDNHPOHULQ� NLPOLN�� DGUHV�� LOHWLúLP� ELOJLOHUL�� WDKNLP� V�UHFLQGHNL�
WHEOLJDW� DGUHVOHUL�� WDUDIODUÕQ� LGGLD�YH� VDYXQPDODUÕQÕQ� |]HWL� YH� WDOHS� VRQXoODUÕ��
WD\LQL� P�PN�Q� RODQ� KDOOHUGH� WDOHSOHULQ� PLNWDUÕ� YH� GH÷HU� WD\LQL� P�PN�Q�
ROPD\DQ�KDOOHUGH�EX�WDOHSOHULQ�\DNODúÕN�SDUDVDO�GH÷HUL��KDNHP��KDNHP�KH\HWL�
X\JXQ� J|UG�÷�� WDNGLUGH� NDUDUD� ED÷ODQDFDN� X\XúPD]OÕN� NRQXODUÕQÕQ� OLVWHVL��

�
���� 7DKN൴PGH� WDUDIODUÕQ� HVDVD� X\JXODQDFDN� KXNXNX� VHoPHP൴ú� ROPDODUÕ� KDO൴QGH� X\JXODQDFDN�

KXNXNXQ�EHO൴UOHQPHV൴� KDNNÕQGD�EN]��'$1,/2:,&=��9൴WHN�� ³The &KR৻FH� RI�$SSO৻FDEOH�
/DZ�৻Q�,QWHUQDW৻RQDO�$UE৻WUDW৻RQ´��+DVW൴QJV�,QW
O�	�&RPS��/��5HY���������&�����V�����������
g=.$1�� ,úÕO�� ³8OXVODUDUDVÕ� 7৻FDU৻� 7DKN৻PGH�8\JXODQDFDN�+XNXN´�� 3XEO൴F� DQG�3U൴YDWH�
,QWHUQDW൴RQDO�/DZ�%XOOHW൴Q��������&������6�����V�����������

���� øON� NH]� ����� WDU൴KO൴� ,&&� 7DKN൴P� .XUDOODUÕQGD� \HU� YHU൴OHQ� J|UHY� EHOJHV൴�� WDUDIODUÕQ� YH�
KDNHP൴Q� ൴P]DVÕQÕ� ൴oHUPHV൴\OH� ൴UDGH� EH\DQÕ� Q൴WHO൴÷൴� WDúÕ\DQ�� WDKN൴PH� X\JXODQDFDN� XV�O��
EHO൴UOH\HQ��+0.�P�������07.�P������KDNHP�V|]OHúPHV൴Q൴Q�൴oHU൴÷൴Q൴�EHO൴UOH\HQ�WDKN൴P൴Q�
KD]ÕUOD\ÕFÕ� XV�O� ൴úOHPOHU൴QGHQ� E൴U൴G൴U�� *|UHY� EHOJHV൴� KDNNÕQGD� D\UÕQWÕOÕ� E൴OJ൴� ൴o൴Q� EN]��
6&+b)(5��(U൴N�� ³7HUPV� RI�5HIHUHQFH� ৻Q� WKH�3DVW� DQG�3UHVHQW´�� ,QWHUQDW൴RQDO�&RXUW� RI�
$UE൴WUDW൴RQ�%XOOHW൴Q��������&�����6�����V��������/$=$5())��6HUJH�6&+b)(5��(U൴N��³The 
����� 3UDFW৻FDO� *X৻GH� RQ� 7HUPV� RI� 5HIHUHQFH� 5HY৻V৻WHG´�� ,&&� ,QWHUQDW൴RQDO� &RXUW� RI�
$UE൴WUDW൴RQ� %XOOHW൴Q�� ������ &�� ���� 6�� ��� V�� ������� g0(52ö/8�� (N൴Q�� ³0৻OOHWOHUDUDVÕ�
7DKN৻P�+XNXNXQGD�*|UHY�%HOJHV৻´��'RNX]�(\O�O�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��
������&������V�������������%8'$.��$O൴�&HP��³7DKN৻P�<DUJÕODPDVÕQGD�øON�$úDPD��*|UHY�
%HOJHV৻�YH���1XPDUDOÕ�8VXO৻�$UD�.DUDU´��7DKN൴PGH�*�QFHO�6RUXQODU��,�,9���7�UN�7DKN൴P�
$NDGHP൴V൴��2Q�øN൴�/HYKD��øVWDQEXO�������V������

���� g0(52ö/8��V��������



7�UNL\H¶GH�%LU�.XUXPVDO�7DKNLP�0HUNH]L�gUQH÷L��7�UNL\H�%DURODU�%LUOL÷L�7DKNLP�0HUNH]L«�

�����

WDKNLP�\HUL��WDKNLP�GLOL�YH\D�GLOOHUL��X\JXODQDFDN�XV�O�NXUDOODUÕ��KDNHP���KDNHP�
KH\HWLQH� KDNNDQL\HW� YH� QHVDIHWH� J|UH� NDUDU� YHUHELOHFH÷LQH� GDLU� YHULOHQ� \HWNL�
J|UHY� EHOJHVLQGH� \HU� DOPDOÕGÕU�� 6|]� NRQXVX� EHOJHQLQ� V�UHVL� LoLQGH�
KD]ÕUODQPDPDVÕ�� 'LYDQ� WDUDIÕQGDQ� LOJLOL� KDNHP� \HULQH� \HQL� ELU� KDNHPLQ�
EHOLUOHQPHVL�VHEHEL�RODUDN�G�]HQOHQPLúWLU��.XUDOODU�P���������

+DNHP��J|UHY�EHOJHV൴Q൴�G�]HQOHUNHQ�WDKN൴P�V�UHF൴Q൴Q�KHU�DúDPDVÕQÕQ�QH�
]DPDQ�JHUoHNOHúHFH÷൴QH�GD൴U�E൴U�XV�Ov�]DPDQ�o൴]HOJHV൴�KD]ÕUODU��.XUDOODU�P��
����XV�Ov�]DPDQ�o൴]HOJHV൴Q൴�G�]HQOHP൴úW൴U��6�UHo�\|QHW൴P൴Q൴�NROD\ODúWÕUDQ�YH�
V�UHF൴Q� HWN൴Q� \�U�W�OPHV൴Q൴� VD÷OD\DQ� XV�Ov� ]DPDQ� o൴]HOJHV൴QGH�� |]HOO൴NOH�
GXUXúPD�WDU൴K൴�YH�KDNHP൴Q�X\JXQ�J|UG�÷��G൴÷HU�XV�Ov�൴úOHPOHU൴Q�WDU൴KOHU൴�\HU�
DOÕU�� 7DUDIODU�� XV�Ov� ]DPDQ� o൴]HOJHV൴QH� GD൴U� ൴W൴UD]ODUÕQÕ�� o൴]HOJHQ൴Q�
6HNUHWHU\D¶\D�൴OHW൴OPHV൴QGHQ�൴W൴EDUHQ��o�J�Q�൴o൴QGH�E൴OG൴U൴U���

7DKN൴P�\DUJÕODPDVÕ�VÕUDVÕQGD�WDUDIODU��DNV൴�NDUDUODúWÕUÕOPDPÕúVD��\HQ൴�E൴U�
WDOHS�VRQXFX�൴OHU൴�V�UHE൴O൴UOHU��$QFDN�P�����JHUH÷൴�KDNHP�KDNHP�KH\HW൴��\HQ൴�
WDOHE൴Q� JHo� VXQXOGX÷X� YH\D� G൴÷HU� WDUDI� ൴o൴Q� KDNVÕ]� ]RUOXN� \DUDWDFD÷Õ�
GXUXPODUGD�EXQD�൴]൴Q�YHUPH\HE൴O൴U��

7%%�7DKNLP�.XUDOODUÕ�P����¶H�J|UH�GXUXúPD�\DSPDNVÕ]ÕQ�GRV\D��]HULQGHQ�
LQFHOHPH� \DSÕODELOHFH÷L� JLEL� WDUDIODUGDQ� ELULQLQ� WDOHEL� \D� GD� KDNHPLQ� JHUHNOL�
J|UPHVL��]HULQH�WDKNLP�\DUJÕODPDVÕ�VÕUDVÕQGD�GXUXúPD�\DSÕODELOLU��8\XúPD]OÕ÷ÕQ�
W�P� WDUDIODUÕQÕQ� GXUXúPD� \DSÕOPDVÕ� \|Q�QGH� WDOHELQLQ� EXOXQPDVÕ� YH\D�
X\XúPD]OÕN�EHGHOLQLQ������������7/
\L�JHoPHVL�GXUXPXQGD�GXUXúPD�\DSÕOPDVÕ�
LVH�]RUXQOXGXU��%HQ]HU�ELU�]RUXQOXOXN��XOXVODUDUDVÕ�DODQGD�|QGH�JHOHQ�YH�\D\JÕQ�
RODUDN� EDúYXUXODQ� WDKNLP� NXUXPODUÕQÕQ� NXUDOODUÕQGD� \HU� DOPDPDNWDGÕU�� %X�
\|Q�\OH� GXUXúPD� LoLQ� NRQXODQ� SDUDVDO� VÕQÕU�� WDKNLP� \DUJÕODPDVÕQGD� VWDQGDUW�
KDOLQH�JHOHQ�NXUDOODUGDQ�D\UÕODQ�ELU�X\JXODPDGÕU���

8\XúPD]OÕ÷ÕQ� o|]�POHQPHV൴QGH� WDKN൴NDWÕQ� VRQD� HUPHV൴�� KDNHP൴Q�
³«KDQJ৻V৻Q৻Q� GDKD� VRQUD� JHUoHNOHúW৻÷৻QH� ED÷OÕ� RODUDN�� NDUDUGD� K�NPH�
ED÷ODQDFDN� NRQXODU� KDNNÕQGD� VRQ� GXUXúPDQÕQ� \DSÕOPDVÕQGDQ� YH\D� VRQ�
G৻OHNoHQ৻Q�VXQXOPDVÕQGDQ�VRQUD�৻N৻�KDIWD�৻oHU৻V৻QGH�WDKN৻NDWÕQ�VRQD�HUG৻÷৻Q৻�
WDUDIODUD�YH�6HNUHWDU\D\D�\D]ÕOÕ� RODUDN´� E൴OG൴UPHV൴\OH�ROPDNWDGÕU� �.XUDOODU�
P���������%X�E൴OG൴U൴PGH�NDUDUÕQ�YHU൴OHFH÷൴�PXKWHPHO�WDU൴K�GH�EHO൴UW൴O൴U���

�
�
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��� .DUDU����
7DKN൴PGH� V�UHF൴Q� KÕ]OÕ� ൴úOHPHV൴� YH� X\XúPD]OÕ÷ÕQ� E൴U� DQ� |QFH� o|]�PH�

NDYXúWXUXOPDVÕ�� WDKN൴P൴Q� HQ� |QH� oÕNDQ� |]HOO൴NOHU൴QGHQ� YH� WHUF൴K�
VHEHSOHU൴QGHQG൴U��7%%�7DKN൴P� ൴o൴Q� WDKN൴P�V�UHV൴��.XUDOODU�P����¶GH��o�D\�
RODUDN� EHO൴UOHQP൴úW൴U�� %X� V�UH� J|UHY� EHOJHV൴QGHN൴� ൴P]DODUÕQ�
WDPDPODQPDVÕQGDQ� YH\D� J|UHY� EHOJHV൴Q൴Q� RQD\ODQGÕ÷ÕQÕQ� 6HNUHWDU\D�
WDUDIÕQGDQ�KDNHPH�E൴OG൴U൴OPHV൴QGHQ�൴W൴EDUHQ�EDúODPDNWDGÕU��%XQXQOD�E൴UO൴NWH�
WDKN൴P�V�UHV൴��WDUDIODUÕQ�DQODúPDODUÕ��DQODúDPDPDODUÕ�KkO൴QGH�KDNHP൴Q�WDOHE൴�
\D�GD�'൴YDQ¶ÕQ�JHUHNO൴�J|UPHV൴��]HU൴QH�'൴YDQ�WDUDIÕQGDQ�X]DWÕODE൴O൴U��

7�UN�WDKN൴P�KXNXNXQGD�WDKN൴P�V�UHV൴��+0.�P�����¶GH�E൴U�\ÕO��07.�P��
���%¶GH�\൴QH�E൴U�\ÕO�RODUDN�G�]HQOHQP൴úW൴U��$QFDN�WDUDIODUFD�EX�V�UHOHU൴Q�DNV൴�
NDUDUODúWÕUÕODE൴O൴U����7�UN൴\H¶GH�YH�G�Q\DGD�IDDO൴\HW�J|VWHUHQ�oHú൴WO൴�NXUXPVDO�
WDKN൴P� PHUNH]OHU൴Q൴Q� NXUDOODUÕQGD� GD� WDKN൴P� V�UHV൴� G�]HQOHQPHNWHG൴U�� %X�
NXUXPODUGDQ�,67$&��WDKN൴P�V�UHV൴Q൴�DOWÕ�D\��VHU൴�WDKN൴P�NXUDOODUÕQGD�൴VH��o�
D\�RODUDN�EHO൴UOHP൴úW൴U����ø727$0�7DKN൴P�.XUDOODUÕQGD�EX�V�UH�E൴U�\ÕO�RODUDN�
G�]HQOHQP൴úW൴U����0൴OOHWOHUDUDVÕ�7൴FDUHW�2GDVÕ��,&&��7DKN൴P�.XUDOODUÕQGD���YH�
81&,75$/� 6HU൴� 7DKN൴P� .XUDOODUÕQGD��� WDKN൴P� V�UHV൴� ൴VH� DOWÕ� D\GÕU��
*|U�OG�÷���]HUH�7%%�7DKN൴P�.XUDOODUÕQGD��o�D\�RODUDN�EHO൴UOHQHQ� WDKN൴P�
V�UHV൴�G൴NNDW�oHN൴F൴�P൴NWDUGD�NÕVD�E൴U�V�UHG൴U��%X�V�UH�oHú൴WO൴�KDOOHUGH�'൴YDQ�

�
���� 'HYOHW�\DUJÕVÕQÕQ�\DQÕ�VÕUD�7%%�7DKN൴P�0HUNH]൴�E�Q\HV൴QGH�KDNHP�YH\D�KDNHP�KH\HW൴�

WDUDIÕQGDQ� \DSÕODQ� \DUJÕODPDODUGD� YHU൴OHQ� NDUDUODU� GD� ED÷OD\ÕFÕGÕU�� %X� NDUDUODU�� PDGG൴�
DQODPGD� NHV൴Q� K�N�P� ROXúWXUXS� GR÷UXGDQ� ൴FUD� HG൴OHE൴O൴U� Q൴WHO൴÷൴� KD൴]G൴UOHU�� <DUJÕODPD�
VRQXFX� YHU൴OHQ� NDUDUODUGD� WDKN൴P൴Q� HQ� |QHPO൴� DYDQWDMODUÕQGDQ� E൴U൴� RODQ�� ����� WDU൴KO൴�
<DEDQFÕ� +DNHP�.DUDUODUÕQÕQ� 7DQÕQPDVÕ� YH� øFUDVÕ� +DNNÕQGD� 1HZ�<RUN� 6|]OHúPHV൴¶Q൴Q�
JHW൴UG൴÷൴�WHQI൴]�NROD\OÕ÷ÕQGDQ�ID\GDODQÕODE൴O൴U��6|]OHúPH�PHWQ൴�൴o൴Q�EN]��5*��������������6��
�������

���� 7$ù.,1�� ÆO൴P�� 7DKN൴P� +XNXNXQGD� 7DKN൴P� $QODúPDVÕ�� +DNHP� .XUXOX� YH� 7DKN൴P�
<DUJÕODPDVÕ��<HWN൴Q��$QNDUD�������V�������

���� ,67$&�7DKN൴P�.XUDOODUÕ�P������,67$&�6HU൴�7DKN൴P�.XUDOODUÕ�P�����%N]��³,67$&�7DKN৻P�
YH� $UDEXOXFXOXN� .XUDOODUÕ´�� KWWSV���൴VWDF�RUJ�WU�ZS�FRQWHQW�XSORDGV���������൴VWDFB�
WDKN൴PBNXUDOODU൴BY�BWU������BFRPSUHVVHG�SGI�����������������

���� ø727$0� 7DKN൴P� .XUDOODUÕ� P�� ���� %N]�� ³ø727$0� 7DKN৻P� .XUDOODUÕ´�� KWWSV���ZZZ��
൴WRWDP�FRP�'RV\DODU������7$+.�&��%�0B�����SGI��������������

���� ,&&� 7DKN൴P� .XUDOODUÕ� ����� P�� ���� %N]�� ³,&&� 7DKN৻P� .XUDOODUÕ´�� KWWSV���൴FFZER�RUJ��
G൴VSXWH�UHVROXW൴RQ�G൴VSXWH�UHVROXW൴RQ�VHUY൴FHV�DUE൴WUDW൴RQ�UXOHV�SURFHGXUH������
DUE൴WUDW൴RQ�UXOHV��EORFN�DFFRUG൴RQ����� ������������ <(ùø/,50$.�� $O൴�� ,&&� 7DKN൴P�
.XUDOODUÕ�YH�8\JXODPDVÕ��2Q�øN൴�/HYKD��øVWDQEXO�������V�������

���� 81&,75$/� 6HU൴� 7DKN൴P� .XUDOODUÕ� P�� ���� %N]�� ³81&,75$/� $UE৻WUDW৻RQ� 5XOHV´��
KWWSV���XQF൴WUDO�XQ�RUJ�HQ�WH[WV�DUE൴WUDW൴RQ�FRQWUDFWXDOWH[WV�DUE൴WUDW൴RQ��������������
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WDUDIÕQGDQ�X]DWÕODE൴OPHNWH�൴VH�GH�.XUDOODUGDN൴�G�]HQOHPHGHQ��ROGXNoD�VHU൴�E൴U�
WDKN൴P�V�UHF൴�\�U�W�OPHV൴Q൴Q�DPDoODQGÕ÷Õ�DQODúÕOPDNWDGÕU���

7DKN൴P�V�UHF൴QGH�WDUDIODUÕQ�VXOK�YH�DUDEXOXFXOXN�J൴E൴�DOWHUQDW൴I�o|]�P�
\ROODUÕQD� EDúYXUPDODUÕ� KkO൴QGH� ൴]OHQHFHN� SURVHG�U� .XUDOODU� P�� ��¶GH�
G�]HQOHQP൴úW൴U�� 'RV\DQÕQ� KDNHPH� KDYDOHV൴QGHQ� VRQUD� WDUDIODU� VXOK� ROXUVD�
WDKN൴P�\DUJÕODPDVÕQD�VRQ�YHU൴O൴U��7DUDIODUÕQ�WDOHE൴�YH�KDNHP൴Q�NDEXO�HWPHV൴�
KkO൴QGH� WDUDIODUD� VXOK� �� DUDEXOXFXOXN� ൴o൴Q� V�UH� YHU൴OHE൴O൴U�� 7DUDIODUÕQ� WDOHE൴�
�]HU൴QH�WDUDIODUÕQ�VXOK�ROGX÷XQD���DQODúWÕ÷ÕQD�GD൴U�EHOJHOHU�KDNHP�NDUDUÕ�RODUDN�
WHVS൴W� HG൴OHE൴O൴U�� $YXNDWOÕN� .DQXQX� P�� ���$¶\D� J|UH� X]ODúPD� GD� EX�
NDSVDPGDGÕU�� 0DGGH\OH� WDKN൴P� V�UHF൴QGH� DOWHUQDW൴I� X\XúPD]OÕN� o|]�P�
\ROODUÕQD�EDúYXUXOPDVÕQÕQ�P�PN�Q�ROGX÷X�൴IDGH�HG൴OP൴úW൴U���

7%%� 7DKN൴P� .XUDOODUÕQGD� \HU� DODQ� V�UHOHU൴Q�� EHQ]HU� G�]HQOHPHOHUH�
QD]DUDQ� JHQHO� RODUDN� NÕVD� ROGX÷X� V|\OHQHE൴O൴U�� gUQH÷൴Q�� ����� WDU൴KO൴� ,&&�
7DKN൴P�.XUDOODUÕQGD���RWX]�J�Q�RODQ�KDNHP൴Q�UHGG൴�V�UHV൴�7%%�7DKN൴P¶GH�
൴N൴� KDIWD� RODUDN� G�]HQOHQP൴ú�� $QFDN� EX� V�UH� 81&,75$/� ����� 7DKN൴P�
.XUDOODUÕQGD���RQ�EHú�J�Q�RODUDN�WDQÕQPÕúWÕU��%XUDGDQ�KDUHNHWOH��XOXVODUDUDVÕ�
DODQGDN൴� WDKN൴P� G�]HQOHPHOHU൴QGH� \HU� DODQ� V�UHOHUH� F൴GG൴� E൴U� D\NÕUÕOÕN�
EXOXQPDPDNWDGÕU��$\UÕFD�.XUDOODUGD�\HU�DODQ�V�UHOHU��WDUDIODUÕQ�DQODúPDVÕ\OD�
GH÷൴úW൴U൴OHE൴O൴U� YH� JHUHNO൴� J|U�OG�÷�� WDNG൴UGH� EX� V�UHOHU� '൴YDQ� WDUDIÕQGDQ�
X]DWÕODE൴OPHNWHG൴U��.XUDOODU�P�������

7DKN൴P� .XUDOODUÕ� P�� ��¶GD� NDUDUÕQ� ൴oHU൴÷൴� G�]HQOHQPHNWHG൴U�� 0DGGH�
�����K¶GH�NDUDU�PHWQ൴Q൴Q��NDUDUD�NDUúÕ� ൴SWDO�GDYDVÕ�DoÕODE൴OHFH÷൴�V�UHQ൴Q�\HU�
DOPDVÕ�JHUHNW൴÷൴�൴IDGH�HG൴OP൴úW൴U�����

.DUDUD�൴O൴úN൴Q�NXUDOODUGD��NDUDUÕQ�KDNHP�\D�GD�KDNHPOHU�WDUDIÕQGDQ�³ÕVODN�
൴P]D´�൴OH�൴P]DODQPDVÕ�ROGXNoD�G൴NNDW�oHN൴F൴�E൴U�KXVXVWXU��P�����������J���������
,VODN�൴P]D�]RUXQOXOX÷X��WDKN൴P൴Q�KÕ]OÕ�ROPD�|]HOO൴÷൴QH�WH]DW�WHúN൴O�HWPHNWH�YH�
V�UHF൴� KDQWDOODúWÕUPD� WHKO൴NHV൴� WDúÕPDNWDGÕU��1൴WHN൴P������ VD\ÕOÕ�(OHNWURQ൴N�

�
���� ,&&�7DKN൴P�.XUDOODUÕ������P������
���� 81&,75$/�7DKN൴P�.XUDOODUÕ�P������
���� 7%%� 7DKN൴P� 0HUNH]൴� WDUDIÕQGDQ� YHU൴OHQ� YH� <DUJÕWD\� YH\D� %|OJH� $GO൴\H� 0DKNHPHV൴�

WDUDIÕQGDQ�RQDQDQ�ED]Õ�KDNHP�NDUDUODUÕ�൴o൴Q�EN]��<�����+'��(�������������.�������������
����������� �KWWSV���ZZZ�OH[SHUD�FRP�WU�� ������������� øVWDQEXO� %$0�� ���� +'�� (��
������������.��������������������������KWWSV���ZZZ�OH[SHUD�FRP�WU��������������$QNDUD�
%$0�� ���� +'�� (�� �������� .�� �������� ������������ �KWWSV���ZZZ�OH[SHUD�FRP�WU�
������������� $QNDUD� %$0� ���� +'�� (�� �������� .�� �������� ����������� �KWWSV���ZZZ��
OH[SHUD�FRP�WU���������������
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øP]D�.DQXQX���P���¶H�J|UH�³J�YHQO൴�HOHNWURQ൴N�൴P]D��HOOH�DWÕODQ�൴P]D�൴OH�D\QÕ�
KXNXNv�VRQXFX´�GR÷XUPDNWDGÕU���

6RQ�RODUDN��7%%�7DKN൴P�.XUDOODUÕQGD�DF൴O�GXUXP�KDNHPO൴÷൴QH�൴O൴úN൴Q�E൴U�
G�]HQOHPH\H� \HU� YHU൴OPHP൴úW൴U�� $F൴O� GXUXP� KDNHPO൴÷൴�� WDUDIODUÕQ� KHQ�]�
WDKN൴P� \DUJÕODPDVÕ� EDúODPDGDQ� ൴KW൴\Do� GX\GXNODUÕ� DF൴O� YH� JHo൴F൴� KXNXNv�
NRUXPDGDQ� ID\GDODQPDVÕQÕ� DPDoOD\DQ� E൴U� X\JXODPDGÕU���� +HU� QH� NDGDU�
.XUDOODUGD� KDNHP� \D� GD� KDNHP� KH\HW൴Q൴Q� X\JXQ� J|UG�÷�� JHo൴F൴� KXNXNv�
NRUXPD�|QOHP൴QH�NDUDU�YHUHE൴OHFH÷൴�G�]HQOHQP൴ú�ROVD�GD�X\JXODPDGD�ROGXNoD�
\D\JÕQ� KkOH� JHOHQ� DF൴O� GXUXP� KDNHPO൴÷൴QH� GD൴U� P�VWDN൴O� NXUDOODUD� \HU�
YHU൴OPHV൴�NDQDDW൴P൴]FH�൴VDEHWO൴�ROXUGX��

%��7DU൴IH�
7DKN൴PH� EDúYXUX� �FUHW൴�� ൴GDU൴� PDVUDI� YH� KDNHP� �FUHWOHU൴Q൴Q�

EHO൴UOHQPHV൴QGH�EDúYXUX�WDU൴K൴QGH�\�U�UO�NWH�EXOXQDQ�7DU൴IH�HVDV�DOÕQÕU�������
\ÕOÕQGD� \�U�UO�NWH� RODQ� WDU൴IH\H� J|UH� EDúYXUX� �FUHW൴�� ³KHU� EDúYXUX� ৻o৻Q�
��������� 7/¶GHQ� D]� ROPDPDN� �]HUH� GDYD� GH÷HU৻QH� J|UH� EHO৻UOHQHQ� KDNHP�
�FUHW৻Q৻Q� ���¶X� RUDQÕQGD´� DOÕQPDNWDGÕU� �7DU൴IH� P�� ����D��� <DUJÕODPD�
J൴GHUOHU൴�YH�൴GDU൴�PDVUDI���൴ODYH�൴VWHQPH�൴KW൴PDO൴�VDNOÕ�ROPDN��]HUH��EDúODQJÕo�
൴o൴Q����������7/¶G൴U��7DU൴IH�P������E�����

�����������WDU൴K൴QGHQ�൴W൴EDUHQ�\�U�UO�NWH�RODQ�,67$&¶ÕQ�WDU൴IHV൴QH�J|UH�
൴VH�EDúYXUX�KDUFÕ��X\XúPD]OÕN�NRQXVXQXQ�GH÷HU൴QH�EDNÕOPDNVÕ]ÕQ����������7/�
RODUDN� DOÕQPDNWDGÕU�� $\UÕFD�� ,67$&¶WD� ൴GDU൴� PDVUDIODU� ൴o൴Q� X\XúPD]OÕN�
NRQXVXQXQ�GH÷HU൴QH�J|UH�RUDQVDO�RODUDN�EHO൴UOHQP൴úW൴U����,&&�7DKN൴P�൴o൴Q�൴VH�
EDúYXUX�EDúODQJÕo��FUHW൴���������RODUDN�EHO൴UOHQP൴úW൴U����

7DKN൴P� \DUJÕODPDVÕQGD� E൴U� G൴÷HU� |QHPO൴� J൴GHU� NDOHP൴� RODQ� KDNHP�
�FUHWOHU൴� ൴VH� 7%%� 7DKN൴P� 0HUNH]൴� 7DU൴IHV൴QH� J|UH�� NRQXVX� SDUD� ൴OH�
|Oo�OHPH\HQ�GDYDODUGD�GDYDQÕQ�Q൴WHO൴÷൴QH��W�P�KDO�YH�úDUWODUD�EDNÕODUDN�'൴YDQ�

�
���� 5*��������������6���������
���� &2//,16�� (U൴Q�� ³Pre-WU৻EXQDO� (PHUJHQF\� 5HO৻HI� ৻Q� ,QWHUQDW৻RQDO� &RPPHUF৻DO�

$UE৻WUDW৻RQ´��/R\ROD�8Q൴YHUV൴W\�,QWHUQDW൴RQDO�/DZ�5HY൴HZ��������&������V�����������
���� ³7�UN৻\H�%DURODU�%৻UO৻÷৻�7DKN৻P�0HUNH]৻�0DVUDIODU�YH�hFUHWOHU�7DU৻IHV৻´��KWWSV���WDKN൴P��

EDURE൴UO൴N�RUJ�WU�7DU൴IH��������������
���� ³øVWDQEXO� 7DKN৻P� 0HUNH]৻� 7DU৻IHV৻´�� KWWSV���൴VWDF�RUJ�WU�WU�X\XVPD]O൴N�FR]XPX�PDVUDIODU�

YH�XFUHWOHU�WDU൴IHOHU���������������
���� ³,QWHUQDW৻RQDO� &KDPEHU� RI� &RPPHUFH� &RVWV� DQG� 3D\PHQW´�� KWWSV���൴FFZER�RUJ�G൴VSXWH�

UHVROXW൴RQ�G൴VSXWH�UHVROXW൴RQ�VHUY൴FHV�DUE൴WUDW൴RQ�FRVWV�DQG�SD\PHQW����������������
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WDUDIÕQGDQ� EHO൴UOHQHFHNW൴U� �7DU൴IH� P�� ����H��� .RQXVX� SDUD� ൴OH� |Oo�OHE൴OHQ�
GDYDODUGD�൴VH���

³�����7/�-����������7/�� !����������7/� 

����������7/�-�����������7/�� !����������7/� 

�����������7/�-�����������7/�� !����������7/� 

�����������7/�-�����������7/�� !����������7/�� 

�����������7/�-�������������7/�� !����������7/�� 

������������� 7/�� YH� �]HU৻�  !� ���������� 7/�¶GHQ� D]� ROPDPDN� �]HUH�
X\XúPD]OÕN� P৻NWDUÕQÕQ� ��¶�´�� RODUDN� EHO൴UOHQP൴úW൴U� �7DU൴IH� P�� ����F���
<DUJÕODPDQÕQ�KDNHP�KH\HW൴�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�X\XúPD]OÕNODUGD�൴VH��KDNHP�
KH\HW൴��FUHWOHU൴��KDNHPOHU�DUDVÕQGD�Hú൴W�RODUDN�SD\ODúWÕUÕOPDN��]HUH��WHN�KDNHP�
൴o൴Q�EHO൴UOHQHQ��FUHW൴Q�൴N൴�NDWÕGÕU��7DU൴IH�P������G����

,67$&� .XUDOODUÕQD� J|UH� KDNHP� �FUHW൴� KHU� NRúXOGD� ������ 7/¶GHQ� D]�
ROPDPDN��]HUH�X\XúPD]OÕN�NRQXVXQXQ�GH÷HU൴�������������7/�DUDOÕ÷ÕQGD�WHN�
KDNHP�ROPDVÕ�GXUXPXQGD�����KDNHP�NXUXOX�൴o൴Q����൴OH�EDúODPDN��]HUH�7%%�
7DKN൴P�0HUNH]൴QH�RUDQOD�GDKD�\�NVHN�PHEOD÷�DUDOÕ÷ÕQGD�YH�RUDQVDO�RODUDN�
G�]HQOHQP൴úW൴U��7DEORGD�\HU�DODQ�VRQ��FUHW����������������7/�൴o൴Q�WHN�KDNHP�
ROPDVÕ� GXUXPXQGD� ���������� 7/� YH� GDYD� GH÷HU൴Q൴Q� �����¶൴G൴U�� 3DUD\OD�
|Oo�OHPH\HQ�GDYDODUGD�൴VH�KDNHP��FUHW൴QH��7%%�7DKN൴P�0HUNH]൴QGH�ROGX÷X�
J൴E൴��'൴YDQ�WDUDIÕQGDQ�W�P�KDO�YH�úDUWODU�G൴NNDWH�DOÕQDUDN�NDUDU�YHU൴OPHNWHG൴U��

,&&�7DKN൴P¶GH�GH�KDNHP��FUHWOHU൴�GRV\D�GH÷HU൴QH�J|UH�EHO൴UOHQ൴U��%XQD�
J|UH�� ������� �� YH� DOWÕQGD� DVJDU൴� KDNHP� �FUHW൴� ������ ��� �������� �¶D� NDGDU�
�������������� DUDOÕ÷ÕQGD� G�]HQOHQP൴úW൴U�� 7DEORQXQ� HQ� VRQXQGD��
������������ �� YH� �]HU൴� PHEOD÷ODU� ൴o൴Q� �������������� DUDOÕ÷Õ�
|QJ|U�OP�úW�U�����

&��gUQHN�7DKN൴P�ùDUWÕ�
7DKN൴P��WDUDIODUÕQ�൴UDGHOHU൴QH�GD\DQDQ�E൴U�X\XúPD]OÕN�o|]�P�\|QWHP൴G൴U��

'HYOHW� PDKNHPHOHU൴Q൴Q� R� X\XúPD]OÕN� EDNÕPÕQGDQ� \HWN൴V൴Q൴Q� NDOGÕUÕODUDN�
KDNHPOHU൴Q�\HWN൴O൴�NÕOÕQPDVÕ�YH�X\XúPD]OÕ÷ÕQ�WDKN൴P�\DUJÕODPDVÕ\OD�WDUDIODUÕ�
ED÷OD\ÕFÕ� úHN൴OGH� VRQD� HUG൴U൴OPHV൴� GD\DQD÷ÕQÕ� \൴QH� WDUDIODUÕQ� ൴UDGHOHU൴QGHQ�

�
���� ,QWHUQDW৻RQDO�&KDPEHU RI�&RPPHUFH������$UE৻WUDW৻RQ�5XOHV´��KWWSV���൴FFZER�RUJ�G൴VSXWH�

UHVROXW൴RQ�G൴VSXWH�UHVROXW൴RQ�VHUY൴FHV�DUE൴WUDW൴RQ�UXOHV�SURFHGXUH������DUE൴WUDW൴RQ�UXOHV���
������������
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DOPDNWDGÕU�� %X� QHGHQOH� WDKN൴P� DQODúPDODUÕQÕQ� G൴NNDWO൴� NDOHPH� DOÕQPDVÕ��
WDUDIODUÕQ� WDKN൴PH� ൴O൴úN൴Q� ൴UDGHOHU൴Q൴Q� DoÕN�� QHW� YH� DQODúÕOÕU� ROPDVÕ�
JHUHNPHNWHG൴U���� 7DKN൴P� DQODúPDVÕ� ൴OH� WDUDIODU�� DUDODUÕQGDN൴� X\XúPD]OÕ÷ÕQ�
o|]�P�� KXVXVXQGD� WDKN൴P� \ROXQD� J൴WPH\൴� NDUDUODúWÕUÕUODU�� 7DUDIODU��
DUDODUÕQGDN൴� V|]OHúPH\H� WDKN൴P� úDUWÕ� HNOH\HE൴O൴U� \D� GD� D\UÕ� E൴U� WDKN൴P�
DQODúPDVÕ�\DSDE൴O൴UOHU�����

.XUXPVDO� WDKN൴P� \ROXQD� EDúYXUPD� KDO൴QGH� WDUDIODUÕQ� KDQJ൴� NXUXPVDO�
WDKN൴P� PHUNH]൴Q൴� WHUF൴K� HWW൴NOHU൴� \|Q�QGHN൴� ൴UDGHOHU൴� GH� DoÕN� YH� DQODúÕOÕU�
ROPDOÕGÕU����%X�QHGHQOH�WDKN൴P�PHUNH]OHU൴Q൴Q�NXUDOODUÕ�\DQÕQGD�\D\ÕPODGÕNODUÕ�
|UQHN� WDKN൴P� úDUWODUÕ� GD� EXOXQPDNWDGÕU�� %|\OHFH� E൴]]DW� WDKN൴P� PHUNH]൴�
WDUDIÕQGDQ� KDQJ൴� ൴IDGHOHU൴Q� WDUDIODUÕQ� WDKN൴P� ൴UDGHV൴Q൴� J|VWHUG൴÷൴� RUD\D�
NRQXOPDNWDGÕU��gUQHN�WDKN൴P�úDUWÕ\OD��൴OHU൴GH�PH\GDQD�JHOHE൴OHFHN�VRUXQODUÕQ�
|Q�QH�JHo൴OHUHN�WDUDIODUÕQ�WDKN൴P�൴UDGHOHU൴Q൴Q�NRUXQPDVÕ�DPDoODQPDNWDGÕU���

7%%� 7DKN൴P� .XUDOODUÕQGD�� WDKN൴P� DQODúPDVÕQGDN൴� KDQJ൴� ൴IDGHOHU൴Q�
X\XúPD]OÕ÷ÕQ�7%%�7DKN൴P�0HUNH]൴Q[GH�J|U�OHFH÷൴�DQODPÕQD�JHOG൴÷൴�P���¶GH�
G�]HQOHP൴úW൴U��0DGGH��¶\H�J|UH��³7DUDIODUÕQ��7%%�7DKN৻P�0HUNH]৻��7%%70��
7%%7$0�� 7%%� 7DKN৻P৻�� %DURODU� %৻UO৻÷৻� 7DKN৻P৻�� %DUR� 7DKN৻P৻�� %৻UO৻N�
7DKN৻P৻�YH\D�EHQ]HU৻�৻IDGHOHU�NXOODQPDODUÕ�GXUXPXQGD���´�X\XúPD]OÕN�7%%�
7DKN൴P�0HUNH]൴QGH�o|]�POHQHFHNW൴U���

gUQHN� WDKN൴P� úDUWÕQGD� X\XúPD]OÕ÷ÕQ� WDKN൴P� \ROX\OD� o|]�POHQHFH÷൴�
\DQÕQGD�WDKN൴P�\HU൴��WDKN൴P�G൴O൴��HVDVD�X\JXODQDFDN�KXNXN�YH�KDNHP�VD\ÕVÕ�
GD�J|VWHU൴OPHNWHG൴U��%X�QRNWDGD�WDUDIODUÕQ�7%%�7DKN൴P�0HUNH]൴Q൴Q�൴QWHUQHW�
V൴WHV൴QGH� \HU� DODQ� WDKN൴P� ND\GÕQÕ�NOR]XQX� NXOODQPDODUÕ� ൴OHU൴GH� oÕNPDVÕ�
PXKWHPHO�VRUXQODUÕ�EHUWDUDI�HG൴OHE൴OHFHNW൴U�����

�
���� .858��%DN൴��+XNXN�0XKDNHPHOHU൴�8VXO��&൴OW�9,�����%DVÕ��'HP൴U�'HP൴U��øVWDQEXO�������

����������� $.,1&,�� V�� ����� 6$5,g=� %h<h.$/3�� øSHN�� ³8OXVODUDUDVÕ� 7DKN৻P�
$QODúPDVÕQÕQ� +�N�PV�]�� 7HV৻UV৻]� YH\D� øFUDVÕQÕQ� øPNkQVÕ]� 2OPDVÕ� .DYUDPODUÕ´�� 'RNX]�
(\O�O� hQ൴YHUV൴WHV൴� +XNXN� )DN�OWHV൴� 'HUJ൴V൴�� g]HO� 6D\Õ�� 3URI�� 'U�� +DNDQ� 3HNFDQÕWH]¶H�
$UPD÷DQ�&൴OW�,,��������&������V��������(57(1��*Ho൴F൴�.RUXPD��V�����

���� .858�$<',1�� V�� �����$56/$1�<,/0$=�7$ù3,1$5�$<9$=�+$1$ö$6,�� V�� �����
3(.&$1,7(=�$7$/$<�g=(.(6��V�������

���� (57(1�� *Ho൴F൴� .RUXPD�� V�� ��� 7g5(�� 1D]OÕ�� 0൴OOHWOHUDUDVÕ� 7DKN൴PGH� 7DKN൴P�
$QODúPDVÕQÕQ�9DUOÕ÷Õ��*HoHUO൴O൴÷൴�YH�(WN൴OHU൴��7XUKDQ��$QNDUD�������V������

���� 0HUNH]൴Q�\D\ÕQODGÕ÷Õ�|UQHN�WDKN൴P�úDUWÕ�úX�úHN൴OGHG൴U���%X�V|]OHúPHGHQ�ND\QDNODQDQ�YH\D�
EX� V|]OHúPH\OH� ৻O৻úN৻O৻� RODQ� W�P�X\XúPD]OÕNODU�� 7�UN৻\H�%DURODU�%৻UO৻÷৻� 7DKN৻P�0HUNH]৻�
7DKN৻P� .XUDOODUÕ� X\DUÕQFD� Q৻KD৻� RODUDN� WDKN৻P� \ROX\OD� o|]�POHQHFHNW৻U�� 7DKN৻P� \HU৻�
$QNDUD��7�UN৻\H
G৻U��7DKN৻P�G৻O৻�7�UNoH
G৻U��8\XúPD]OÕ÷ÕQ�HVDVÕQD�7�UN�KXNXNX�X\JXODQÕU��
+DNHP�VD\ÕVÕ��
G৻U�´�%N]��³7�UN৻\H�%DURODU�%৻UO৻÷৻�7DKN৻P�0HUNH]৻�gUQHN�7DKN৻P�ùDUWÕ´��
KWWSV���WDKN൴P�EDURE൴UO൴N�RUJ�WU�7DKN൴P�6DUW൴��������������
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6218d�
7DKN൴P�KHP�GHYOHW�\DUJÕVÕQD�KHP�GH�DOWHUQDW൴I�o|]�P�\|QWHPOHU൴QH�J|UH�

SHN� oRN� DYDQWDMÕ� EDUÕQGÕUDQ� E൴U� \DUJÕODPD� IDDO൴\HW൴G൴U�� 'HYOHW� \DUJÕVÕQGD�
X\XúPD]OÕN� WDUDIODUÕ� XV�OH� ൴O൴úN൴Q� SHN� oRN� NRQXGD� |QFHGHQ� EHO൴UOHQP൴ú�
NXUDOODUD� U൴D\HW� HWPHN� GXUXPXQGDGÕU�� 7DKN൴PGH� ൴VH� WDUDIODUD� oRN� JHQ൴ú� E൴U�
൴UDGH� VHUEHVW൴V൴� WDQÕQPDNWDGÕU�� 7DUDIODU� WDKN൴P� \HU൴Q൴�� G൴O൴Q൴� VHoHE൴OPHV൴Q൴Q�
\DQÕ� VÕUD� HQ� |QHPO൴V൴� KDNHP൴� EHO൴UOHPH� ൴PNkQÕQD� GD� VDK൴SW൴U�� 8\XúPD]OÕN�
o|]�P�\|QWHP൴�RODUDN�WDKN൴P�WHUF൴K�HG൴OG൴÷൴QGH�\HWN൴�YH�J|UHYH�൴O൴úN൴Q�SHN�
oRN� VRUXQ� NHQG൴O൴÷൴QGHQ� RUWDGDQ� NDONPDNWDGÕU�� gUQH÷൴Q�� GHYOHW� \DUJÕVÕQGD�
PDKNHPHQ൴Q�EHO൴UO൴�E൴U�V�UHGH�NDUDU�YHUPHV൴�úDUWÕ�|QJ|U�OHPH]NHQ�WDKN൴PGH�
KDNHP൴Q�EHO൴UO൴�E൴U�V�UHGH�NDUDU�YHUPHV൴�úDUWÕ�|QJ|U�OHE൴OPHNWH�YH\D�GHYOHW�
\DUJÕVÕQGD� WDUDIODU�EHO൴UO൴� E൴U�KkN൴P൴Q�GDYD\D�EDNPDVÕQÕ�NDUDUODúWÕUDPD]NHQ�
WDKN൴PGH� JHUHNO൴� E൴OJ൴� YH� GRQDQÕPD� VDK൴S� ROGX÷XQX� E൴OG൴NOHU൴� E൴U� KDNHP൴Q�
X\XúPD]OÕ÷Õ�o|]�PH�NDYXúWXUPDVÕ�NRQXVXQGD�DQODúDE൴O൴UOHU���

%൴U� �ONHGH� WDKN൴P� WHFU�EHV൴Q൴Q� JHO൴úPHV൴QH� NDWNÕ� VD÷OD\DQ� HQ� |QHPO൴�
KXVXVODUGDQ�E൴U൴� WDQÕQPÕú� WDKN൴P�PHUNH]OHU൴QH� VDK൴S�ROPDVÕGÕU��%X�QHGHQOH�
�ONHP൴]GH�WDKN൴P൴Q�\D\JÕQODúPDVÕ�YH�DG൴O��KÕ]OÕ��WDUDIVÕ]�E൴U�WDKN൴P�V�UHF൴Q൴Q�
\�U�W�OPHV൴QGH� WDKN൴P�PHUNH]OHU൴Q൴Q� |QHPO൴� E൴U� URO�� YDUGÕU�� %X� NXUXPVDO�
WDKN൴P� PHUNH]OHU൴QGHQ� E൴U൴� GH� KXNXNoX� E൴U� PHVOHN� |UJ�W�� RODQ� 7�UN൴\H�
%DURODU� %൴UO൴÷൴� E�Q\HV൴QGH� ����� \ÕOÕQGD� NXUXODQ� YH� IDDO൴\HWOHU൴Q൴� DUWÕUDUDN�
V�UG�UHQ�7%%�7DKN൴P�0HUNH]൴G൴U��0HUNH]൴Q� ³KHUNHV� ൴o൴Q� WDKN൴P´� ൴ONHV൴QH�
X\JXQ� RODUDN� oHú൴WO൴� H÷൴W൴POHU� YH� SDQHOOHU� G�]HQOHPHV൴�� WDKN൴PH� \|QHO൴N�
IDUNÕQGDOÕ÷Õ� DUWÕUPD\D� YH� WDKN൴P� X\JXODPDVÕQÕQ� \D\JÕQODúPDVÕQD� K൴]PHW�
HWPHNWHG൴U��

.XUDOODUGD� YH� <|QHUJH¶GH� \DSÕODQ� GH÷൴ú൴NO൴NOHUOH� X\JXODPD� DODQÕ�
JHQ൴úOHW൴OP൴ú�YH�EX�DQODPGD�0HUNH]൴Q�W�P�WDKN൴P�X\XúPD]OÕNODUÕ�EDNÕPÕQGDQ�
IDDO൴\HW�J|VWHU൴U�KkOH�JHOPHV൴�DPDoODQPÕúWÕU������������� WDU൴KO൴�<|QHUJH�P��
�¶GH�³\DOQÕ]FD�DYXNDW�YH�P�YHNN৻O�YH\D�E৻U�DYXNDW�YH�G৻÷HU�DYXNDW�DUDVÕQGDN৻�
DYXNDWOÕN�V|]OHúPHOHU৻�YH�7%%�7DKN৻P৻QH�HOYHU৻úO৻�X\XúPD]OÕNODU´�RODUDN�\HU�
DODQ�൴IDGH�����������¶WH�NDEXO�HG൴OHQ�<|QHUJH�P���¶GH�³WDKN৻PH�HOYHU৻úO৻�W�P�
X\XúPD]OÕNODU´� úHNO൴QGH� GH÷൴úW൴U൴OP൴ú�� EX� DQODPGD� DYXNDWOÕN� �FUHW�
V|]OHúPHV൴QGHQ�GR÷DQ�X\XúPD]OÕNODU�D\UÕFD�YXUJXODQPDPÕúWÕU��.XUDOODUGD�GD�
³|]HOO৻NOH� DYXNDWOÕN� �FUHW� V|]OHúPHOHU൴� YH� DYXNDWODU� DUDVÕQGDN൴�
X\XúPD]OÕNODUÕQ´� YXUJXODQGÕ÷Õ� |QFHN൴� G�]HQOHPHOHUGHQ� YD]JHo൴OHUHN�
³WDKN൴PH�HOYHU൴úO൴´�W�P�X\XúPD]OÕNODU��0HUNH]൴Q�oDOÕúPD�DODQÕ�൴oHU൴V൴QH�GkK൴O�
HG൴OP൴úW൴U��'ROD\ÕVÕ\OD�0HUNH]��IDDO൴\HW�DODQÕQÕ�]DPDQOD�JHQ൴úOHWP൴úW൴U���
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0HUNH]൴Q�WDKN൴P�NXUDOODUÕ��JHQHO�൴W൴EDU൴\OH�XOXVODUDUDVÕ�DODQGD�WDKN൴PGH�
NDEXO� HG൴OHQ� NXUDOODU� YH� ൴ONHOHUOH� X\XP� ൴o൴QGH� G�]HQOHQP൴úW൴U�� $YXNDW� ൴OH�
\DSÕODQ�EDúYXUXODUGD�EDUR�SXOX�]RUXQOXOX÷X�YH�WDKN൴P�NDUDUÕQÕQ�ÕVODN�൴P]D�൴OH�
൴P]DODQPDVÕ�G�]HQOHPHOHU൴�൴VH�DoÕNoD�G൴÷HU�NXUXPVDO�WDKN൴P�PHUNH]OHU൴QGHQ�
D\UÕOPDNWDGÕU�� %XQXQOD� E൴UO൴NWH� E൴UoRN� NXUXPVDO� WDKN൴P� PHUNH]൴Q൴Q�
NXUDOODUÕQGD�\HU�DODQ�DF൴O�GXUXP�KDNHPO൴÷൴QH�\HU�YHU൴OPHPHV൴Q൴Q�E൴U�HNV൴NO൴N�
ROGX÷X�V|\OHQPHO൴G൴U��$\UÕFD�0HUNH]൴Q�WDKN൴P�NXUDOODUÕQGD��DUDEXOXFXOXN�YH�
WDKN൴P� V�UHoOHU൴Q൴Q� D\QÕ� GDYDGD� DúDPDOÕ� RODUDN� \�U�W�OG�÷�� med-arb 
�PHG৻DW৻RQ-DUE৻WUDW৻RQ�� X\JXODPDVÕQD� GD൴U� G�]HQOHPHOHU� GH� \HU�
DOPDPDNWDGÕU���
� �
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.$<1$.d$�

.൴WDSODU��0DNDOHOHU��.൴WDS�%|O�POHU൴�
$.,1&,��=൴\D��³1HGHQ�øVWDQEXO�7DKN৻P�0HUNH]৻"´��-RXUQDO�RI�<DúDU�8Q൴YHUV൴W\��������&�����V��

�������
$.,1&,��=൴\D��0൴OOHWOHUDUDVÕ�7DKN൴P�����%DVÕ��9HGDW��øVWDQEXO�������
$56/$1��5DPD]DQ� ��<,/0$=��(MGHU� ��7$ù3,1$5�$<9$=��6HPD� ��+$1$ö$6,��(PHO��

0HGHQ൴�8VXO�+XNXNX�����%DVÕ��<HWN൴Q��$QNDUD�������
%251�� *DU\� %��� ,QWHUQDW൴RQDO� &RPPHUF൴DO� $UE൴WUDW൴RQ�� &RPPHQWDU\� DQG� 0DWHU൴DOV�� %�� ���

1HWKHUODQGV��.OXZHU�/DZ�,QWHUQDW൴RQDO�������
%8'$.��$O൴�&HP��³7DKN৻P�<DUJÕODPDVÕQGD�øON�$úDPD��*|UHY�%HOJHV৻�YH���1XPDUDOÕ�8VXO৻�

$UD�.DUDU´��7DKN൴PGH�*�QFHO�6RUXQODU� �,�,9���7�UN�7DKN൴P�$NDGHP൴V൴��2Q�øN൴�/HYKD��
øVWDQEXO�������V����������

&2//,16��(U൴Q��³Pre-WU৻EXQDO�(PHUJHQF\�5HO৻HI� ৻Q�,QWHUQDW৻RQDO�&RPPHUF৻DO�$UE৻WUDW৻RQ´��
/R\ROD�8Q൴YHUV൴W\�,QWHUQDW൴RQDO�/DZ�5HY൴HZ��������&������V����������

d$.5$.�� 5HFHS�� ³.RPSHWHQ]-.RPSHWHQ]� 3UHQV৻E৻´�� 7�UN൴\H� $GDOHW� $NDGHP൴V൴� 'HUJ൴V൴��
������6������V�����������

'$1,/2:,&=��9൴WHN��³7KH�&KR৻FH�RI�$SSO৻FDEOH�/DZ�৻Q�,QWHUQDW৻RQDO�$UE৻WUDW৻RQ´��+DVW൴QJV�
,QW
O�	�&RPS��/��5HY���������&�����V�����������

(*(0(1�'(0ø5��,úÕO��³.RPSHWHQ]-.RPSHWHQ]�øONHV৻�YH�2OXPVX]�(WN৻V৻´��6�OH\PDQ�'HP൴UHO�
hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��������&������6�����V�����������

(.ùø�� 1XUD\�� ³øVODP� øúE৻UO৻÷৻� 7HúN৻ODWÕ� 7DKN৻P� 0HUNH]৻´�� 8OXVODUDUDVÕ� 7൴FDUHW� YH� 7DKN൴P�
+XNXNX�'HUJ൴V൴��������&�����6�����V�����������øVODP�%൴UO൴÷൴�7DKN൴P���

(.ùø��1XUD\��7�UN൴\H¶GH�.XUXPVDO�7DKN൴P��%HWD��øVWDQEXO�������.XUXPVDO�7DKN൴P���
(50(1(.��øEUDK൴P��³7DKN৻PGH�+XNXN৻�'৻QOHQ৻OPH�+DNNÕQÕQ�.RUXQPDVÕ´��7DKN൴PGH�*�QFHO�

6RUXQODU��,�,9���7�UN�7DKN൴P�$NDGHP൴V൴��2Q�øN൴�/HYKD��øVWDQEXO�������V���������
(57(1��5൴IDW��0൴OOHWOHUDUDVÕ�7൴FDU൴�7DKN൴P�+XNXNXQGD�*Ho൴F൴�+XNXN൴�.RUXPD�gQOHPOHU൴��

$GDOHW��$QNDUD�������*Ho൴F൴�.RUXPD���
(57(1�� 5൴IDW�� ³7DKN৻PGH� *Ho৻F৻� +XNXN৻� .RUXPD� gQOHPOHU৻�� +DNHP� .XUXOXQXQ� YH�

0DKNHPHOHU৻Q� <HWN৻V৻QH� øO৻úN৻Q� 7�UN�0DKNHPH� .DUDUODUÕ� +DNNÕQGD� 'H÷HUOHQG৻UPHOHU´��
7DKN൴PGH�*�QFHO�6RUXQODU��,�,9���7�UN�7DKN൴P�$NDGHP൴V൴��2Q�øN൴�/HYKD��øVWDQEXO�������
V���������'H÷HUOHQG൴UPHOHU���

(6(1�� (PUH�� ³8OXVODUDUDVÕ� 7DKN৻PH� 7DE৻� %৻U� 8\XúPD]OÕ÷ÕQ� 'HYOHW� 0DKNHPHOHU৻QH�
*|W�U�OPHV৻�+DO৻QGH�7DKN৻P�$QODúPDVÕQÕQ�*HoHUO৻O৻÷৻QH�øO৻úN৻Q�øW৻UD]ODUÕQ�øQFHOHQPHV৻�YH�
.RPSHWHQ]-.RPSHWHQ]�3UHQV৻E৻´��*DODWDVDUD\�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��������
&������6�����V������������

+8<6$/��%XUDN��0൴OOHWOHUDUDVÕ�7൴FDU൴�7DKN൴PGH�7DKN൴PH�(OYHU൴úO൴O൴N��9HGDW��øVWDQEXO�������
.$/36h=��7XUJXW��³øQúDDW�6|]OHúPHOHU৻QGH�7DKN৻P৻Q�*HQHO�(VDVODUÕ´��øQúDDW�6|]OHúPHOHU൴��

<|QHW൴F൴�øúOHWPHF൴�0�KHQG൴V�YH�+XNXNoXODU�øo൴Q�2UWDN�6HP൴QHU��%DQND�YH�7൴FDUHW�+XNXNX�
$UDúWÕUPD�(QVW൴W�V���$QNDUD��<D\ÕQ�1R�������������V�����������

.858��%DN൴��+XNXN�0XKDNHPHOHU൴�8VXO���&൴OW�9,�����%DVÕ��'HP൴U�'HP൴U��øVWDQEXO�������
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.858��%DN൴���$<',1��%XUDN��0HGHQ൴�8VXO�+XNXNX��'HUV�.൴WDEÕ������%DVÕ��<HWN൴Q��$QNDUD�
������

/$=$5())�� 6HUJH� �� 6&+b)(5�� (U൴N�� ³7KH� ����� 3UDFW৻FDO�*X৻GH� RQ� 7HUPV� RI� 5HIHUHQFH�
5HY৻V৻WHG´��,&&�,QWHUQDW൴RQDO�&RXUW�RI�$UE൴WUDW൴RQ�%XOOHW൴Q��������&������6�����V���������

0$1$9�g='(0ø5��$��(GD���985$/�d(/(1.��%HONÕV��³7DKN৻PGH�dHYU৻P৻o৻�'XUXúPDODU�
YH� dHYU৻P৻o৻� 'XUXúPDODUÕQ� +XNXN৻� '৻QOHQ৻OPH� +DNNÕ� YH� 7DUDIODUÕQ� (ú৻WO৻÷৻� øONHOHU৻�
%D÷ODPÕQGD�'H÷HUOHQG৻U৻OPHV৻´��3XEO൴F�DQG�3U൴YDWH�,QWHUQDW൴RQDO�/DZ�%XOOHW൴Q��������&��
����6�����V�����±�����

0,67(/,6�� /RXNDV� $�� �� %5(.28/$.,6�� 6WDYURV� /��� $UE൴WUDE൴O൴W\�� ,QWHUQDW൴RQDO� DQG�
&RPSDUDW൴YH�3HUVSHFW൴YHV��.OXZHU�/DZ�,QWHUQDW൴RQDO��/RQGRQ�������

120(5��(UJ൴Q���(.ùø��1XUD\���g=7(.ø1�*(/*(/��*�QVHO൴��0൴OOHWOHUDUDVÕ�7DKN൴P�+XNXNX��
���%DVÕ��%HWD��øVWDQEXO�������

g0(52ö/8�� (N൴Q�� ³0৻OOHWOHUDUDVÕ� 7DKN৻P� +XNXNXQGD� *|UHY� %HOJHV৻´�� 'RNX]� (\O�O�
hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�'HUJ൴V൴��������&������V�������������

g=.$1�� ,úÕO�� ³8OXVODUDUDVÕ� 7৻FDU৻� 7DKN৻PGH� 8\JXODQDFDN� +XNXN´�� 3XEO൴F� DQG� 3U൴YDWH�
,QWHUQDW൴RQDO�/DZ�%XOOHW൴Q��������&������6�����V�����������

g=.$1��,úÕO���.$9/$.��%HQJ�O��<DUJÕWD\�.DUDUODUÕ�,úÕ÷ÕQGD�0൴OOHWOHUDUDVÕ�7DKN൴P��6HoN൴Q��
$QNDUD��������

3(.&$1,7(=��+DNDQ��³øVWDQEXO�7DKN৻P�0HUNH]৻�.DQXQ�7DVOD÷Õ´��'RNX]�(\O�O�hQ൴YHUV൴WHV൴�
+XNXN�)DN�OWHV൴�'HUJ൴V൴��&������g]HO�6D\Õ��������V�����������
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